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election 

date 


IsiaeB premier Yitdui Shamir and 
labour , ojqio^tioo leader Shimon 
Pferes yesterday announced that an 
general election mil be held on Ju- 
ly 23 

Hie decision to hold the election 
18 months ahead of schedule was 
fenced on the Government last 
week when it was defeated on three 
private member's hQIs calling for 
the dissolution of the House. Both 
political leaders may face leader- 
ship contests within their parties, 
fegeft 

Cruise disagreement 

U& Defence Secretary Caspar 
Weinberger will be told by the 
Dutch Government today that it 
does not believe that its refusal to 
deploy cruise missiles will affect 
the chances of . renewing the Gen- 
eva arms talks. Fage 2 

Soviets back Hart 

A leading Moscow newspaper 
voiced cautious support for US. 
Democratic presidential contender 
Gary Hart and his views on nuclear 

weapons and UB.-Sovjet relations. 
Mandate ahead m New- York, 
Page 4 

Santiago, curfew 

Santiago fecesl it thin! night of cur- 
few after four people were shot 
dead in ' Chile during protests 
agttjnjrf 1 fhp military government. 
Fage4. ' 

Armenians attack 

An Armenian guerrilla d$ed as he 
tried toplaidi .a bomb in a Turkish 
dlpkanaTs car inTebraorFouj' otte 
ecs were arrested.aftflr^tyo; 
rfiptraTwS ^itfArft dlbt BndUHHI 
onseepously.' •' *. 


BUSINESS 

Wall St 
up 20 
in heavy 
trading 

WALL STREET: Dow Jones indus- 
trial closed up 20.3! at 1,174.62, in 
its largest rise since February 24. 
Trading volume surged to 10187m 
shares. Report, Page 37; full share 
listings. Page 38-40. 

LONDON: FT Industrial Ordinary 
index added 02 to close at 8752. 
Government securities were little 
changed. Report, Page 41; FT Share 
Information Service, Pages 42-43 

TOKYO: Nikkei Dow index gained 
772-51 to close st 10,700.87. a record 
high for the second successive day 
helped by falling interest rates and 
signs of economic revival. The 
Stock Exchange index was up 14.1 
at 843.73. Report, Page 37; Inding 
prices, other exchanges. Page 40 

GOLD fell $2.75 to close at S38&25 
in London. In Frankfurt it was 
downS2J> at $38625 and in Zurich it 
fell S3 to S386. The New York Co- 
rn ex March settlement was 5386.10 
($38720). Page 46 

DOLLAR rase to DM 2.5975 (DM 
2.578). SwFr 2.159 (SwTr 2.141); FFr 
72925 (FFr 75425) and Y225.1 
(Y2232). Its Bank of England trade- 
weighted index was 1264 (1255). In 
New York it closed at DM 2272; 
SwFr 2.143; FFr 72225 and Y22175. 
Page 47 

sterling fen oo points to close at 
51.447 but improved at DM 3.76 
(DM 3.755); SwFt 3.125 (SwFr 3.12), 
FFr 11.565 (FFr 1L56), and Y326 
(Y325J). Its trade-wei^ited Index 
was 80.5 (802). In New York it 
dosed at SL4515. Page 47 


Basque toms strike 

Shops, schools and offices closed in. 
several Spanish- Basque towns as 
pe<q>te Staged a 24-hoar strike in 
jneiest at the recent deaths of four 
separatists in a police ambush. 

Strike hits London 

London commuters struggled home 
without buses or underground 
trains while London Transport staff 
held a. 24-hour strike in protest at 
plans to abolish the Greater Londbn 
Council. 

Steelworkers protest 

French steelworkers set fire to the 
Paris-Strasbourg railway line, 
blocked roads and burned -newspa- 
pexs-in Nancy in protest at threat- 
ened job cuts. 

Athens shooting 

British cultural attache In Athens 
Ken Whittey was shot dead in Ath- 
ens. A woman passenger in his car 
was seriously wounded. 

French pilot killed 

A French Jaguar fighter crashed on 
a f raming fli g ht over the Coiron pla- 
teau in central France, killing the 
pilot 

Sikh Violence spreads 

filch violence in the north India 
Punjab state sprad to New Delhi, 
where a leading Sikh moderate was 
wounded by three Sikh gunmen. 
Phge 4 ' 

Damascus hangings 

Five men, including a policeman, 
were publicly hanged at dawn in a 
Damascus square for murder and 
robbery. 


SOUTH AFRICAN Finance Afinis- 
ter Owen Horwbod raised . company 

• juAt-dsfisi on bepr and ciga- 

* tettes in what be a conserva- 

tive budget aimed at fighting infla- 
tion and strengthening the econo- 
my, Overall spending was boosted 
12' per cent to R242%n ^20bn), de- 
fence pending by 21 per cent 
^ge24 


LEAD prices were boosted on . the 
London Metal Exchange by news 
that, operations at the Broken HxD 
mining complex in Australia have 
been suspended after industrial 
action made them uneconomic. 
Page46 

BAT INDUSTRIES, the UK tobac- 
co, retailing and paper group which 
bought file Eagle Star insurance 
company two months ago, pushed 
up its 1983 pre-tax profits by 14 per 
cent to £979m on turnover just 3 per 

cent higher at £1125bn (517.18bn). 
Page 3b Lex, Page 24 

ELF AQUITAINE, the French state- 
controlled oil company, intends to 
increase its capita] by about 
FFr 1.5bn through a one-for-ten 
share issue. 

■ SHELL UK announced operating 
profits for 1983 of £1224bn 
(52-693bn), up 54 per cent Page 10 

SOOETE FRANCA1SE des Petroles 
BP. Frendi subadiary of British 
Petroleum, reported a net loss , of 
FFr 8m for 1983, sharply lower than 
the FFr 143m reported in 1982. 


Kampala death 

Unidentified gunmen shot dead an 
Dalian .businessman as they were 
stealing - fuel from a Kampala, 

Uganda petrol station. 

■ . — CONTENTS 


GROUP BRUXELLES LAMBERT. 
Belgium's second largest bolding 
company, will increase its dividend 
after announcing a net profits boost 
for 1983 of BFr 2.57bn (548.7m) com- 
pared with BFr 1.48bo in 1982. 

DALMINE, leading Italian maker 
of steel pipes, saw net profits for 
1983 drop to L120m (575,000) from 
Ll39.4bn in 1982. Page 25 

NOVA PARK. Zurich-based hotels 
company, ousted founder and ma- 
naging director Rene Hatt and ar- 
ranged a SI. 5m cash Ejection from 
New York banks. 

WESTERN European economy is 
likely to continue its recovery this 
year and next, UN Ec o no m ic Com- 
mission for Europe said. 
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Cheysson insists that EEC neeas JJritain 


BY JOHN WYLES IN BRUSSELS 

M CLAUDE CHEYSSON, Frances 
External Affairs Minister, yester- 
day firmly quashed suggestions 
that the European Community 
could do without Britain. 

Reporting to the European Par- 
liament on last week's failed sum- 
mit, M Cheysson declared; "Europe 
must be a Europe of 10 countries 
and of 12 tomorrow (with the acces- 
sion of Spain and Portugal). We 
have committed ourselves to this." 

The French Minister, who is cur- 
rently president of the EECs Coun- 
cil of Minister, was extremely care- 
ful to avoid any accusations against 
the UK. 

In a measured account of the dis- 
pute over Britain's budget pay- 
ments, M Cheysson refused to be 
pessimistic about reaching a settle- 
ment on that and on Ireland's de- 
mand tor special exemption from 
milk quotas. 

After the breakdown of the nego- 
tiations of heads of government last 
week. Mr Andreas Papandreou and 
some French opposition politicians 
had asserted that the Community 
would be better off without Britain. 


Even M Francois Mitterrand, the 
French President, appeared to hint 
at the end of the summit that the 
Nine might try to push ahead on 
their own with development of the 
Community. 

Although London will obviously 
welcome M Cheysson 's statement 
of French determination to reach 
agreement on the budget issue, the 
British Government will be sbghtly 
puzzled by his description of its po- 
sition. 

He implied that the difference be- 
tween the Nine and the UK con- 
cerned more than the amount by 
which the UK's budget contribution 
should be reduced at the start of a 
new system for calculating pay- 
ments. 

The nine had made an important 
concession to the UK in offering 
such a system, which M Cheysson 
suggested the UK had rejected be- 
cause it did not take into account 
the payments Britain transfers to 
Brussels as customs duties and lev- 
ies. "One member-state is behaving 
as if the system does not exist," the 
French minister said. 


However. Sir Geoffrey Howe, 
Britain's Foreign Secretary, made 
clear at the end of Tuesday's abor- 
tive negotiations by EEC foreign 
ministers that the UK did accept 
the system but was insisting that 
its starting point should be an 
Ecu 125bn (S 1.05b n) cut in Britain’s 
payments. 

In his report to the parliament 
yesterday, M Gaston Thorn, the Eu- 
ropean Commission president, em- 
phasised his own disenchantment 
with recent developments, includ- 
ing two outline agreements reached 
at the summit which await a settle- 
ment of the British budget problem 
before they can be implemented. 

He opposed the summit's ap- 
proach to imposing a tighter control 
on EEC spending. That risked re- 
ducing the already limited powers 
of the European Parliament, which 
should not be blamed for any loss of 
control over expenditure, M Thorn 
said. 

He thought, moreover, that the 
summit’s agreement in principle to 
raise the 1 per cent VAT ceiling on 
EEC budget revenues to 1.4 per cent 


in 1988 and then 1.6 per cent in 1988 
was "completely unacceptable." 

A 1.4 per cent limit would last 
less than three years and. accord- 
ing to the summit compromise, the 
second increase would also be 
subject to ratification by national 
parliaments. M Thorn said a higher 
ceiling was needed as a demonstra- 
tion of confidence in the Communi- 
ty. 

Margaret van Hattem adds from 
London: The British Government is 
preparing for a war of attrition with 
its EEC partners over the base fig- 
ure for its budget contribution to 
which new long-term financing ar- 
rangements will be linked. 

It appears confident that its 
threat to block any increase in the 
Community's budget revenues until 
its own demands are met will ulti- 
mately force the other states to 
make concessions. 

Sir Geoffrey Howe in the house 
of Commons yesterday said that the 
gap between the £590m (5740m) re- 
bate offered by the other countries 
and the £737m which Britain is de- 
manding was “of greater signific- 


ance than is implied by the crude 
size of the gap." 

His statement contrasts with sig- 
nals from the Government late last 
week that it was ready, so long as 
the other countries agreed to bring 
in a long-term financing system, to 
give way on the sums at issue. 

Sir Geoffrey's insistence on the 
importance of the Cl47m gap is re- 
garded with scepticism, some Con- 
servatives suggesting that Mrs 
Margaret Thatcher, the UK Prime 
Minister, has begun to view the fig- 
ure as a test of prowess. 

Prominent Conservative back- 
benchers believe the Government 
would have little difficulty in get- 
ting majority support in the Com- 
mons for something close to the 
lower figure. 

The Government appears pre- 
pared to sit things out. however, un- 
til the next EEC summit in June, or 
even later if necessary. Sir Geoffrey 
indicated in his statement that Brit- 
ain would abide by EEC rules in the 
meantime 

UK wins concessions; Kohl call, 
Page 3 


Jardine Matheson to 
withdraw holding 
company from HK 


BY ROBERT COTTRELL IN HONG KONG 


JARDINE MATHESON. the trad- 
ing company which helped estab- 
lish Hong Kong as a British colony 
141 years ago, plans to move its ulti- 
mate holding company to the self- 
governing British territory of Ber- 
muda. 

Mr Simon Keswick, the group’s 
chairman said yesterday that the 
move was prompted by uncertainty 
over Hong Kong's future. In parti- 
cular Jardine was concerned about 
the legal system which would pre- 
vail after 1997 ~ the year, in which 
Britain's 99-year lease over most of 
Hong Kong expires. 

China plans to bikp back Hong 
Kong in that year,, but has said it 
wants to leave the territory's way oE 
life intact under an autonomous lo- 
cal administration. 

Mr Keswick said he was confi- 
dent of a "successful conclusion" to 
Sino-British talks about Hong 
Kong’s future. Tim company’s head 
office will remain in Hong Kong 
and it will not be moving any assets 
out of the territory. The new Ber- 
mudan domicile was desirable, he 
said, because "others, being farther 
from the scene, may view different- 
ly the natural progression of Hong 
Kong from a colonial territory to a 


part, albeit a special part, of China." 

Mr Keswick said this concern 
might affect Jardine’s ability to ob- 
tain "major long-term contracts, 
joint ventures, new acquisitions or 
finance." The Bermuda incorpora- 
tion is scheduled for the end of 
June. 

Mr Keswick announced the move 
together with Jardine’s results for 
1983. The group returned net profits 
of HK5139m (517.8m) while' its sis- 
ter company, Hongkong Land, re- 
ported net profits of HKSI681& 

• Attributable profits to share- 
holders after extraordinary Items 
and exchange translation gains, 
stood at HK5351m for Jardine. 
There was a corresponding loss of 
HKS12bn for Hongkong Land, 
which provided heavily against fall- 
ing property values in Hong Kong. 
Hongkong Land paid a token one 
cent dividend. 

Jardine's move to Bermuda is the 
first implementation by a major 
Hong Kong company of contingen- 
cy planning against the uncertainty 
associated with 1997. Overwhelm- 
ingly, local companies have claimed 
publicly that 1997 is a non-issue in 
terms of forward planning, though 


few executives are without their 
private doubts. 

Mr Keswick is himself a descend- 
ant of Mr William Jardine, one of 
the two Scottish surgeons who 
founded a trading partnership, Jar- 
dine Matheson, at Canton arid Ma- 
cao in 1832. They sold opium, a 
highly profitable commodity, into 

China 

Both men adroitly lobbied the 
British Government to protect their 
trading position on the China coast 
— a policy which ftijwiiinW in-the 
taking of Hong Kong as a colony in 
1841-42. 

Mr Jardine became a British 
member of parliament in 1841, and 
was acknowledged by Lord Palm- 
erston, the British Foreign Secre- 
tary, as a valuable adviser. 

Jardine's main interests now are 
in property, insurance, shipping 
and trading. Almost 70 per cent of 
group funds are concentrated in 
Hong Kong. The ownership of Jar- 
dine's overseas interests, including 

Continued on Page 24 

Lex, Page 24; Hongkong Land 

deeper in red. Page 26; Hong 
Kong pours money into 
Australia, Page 6 


Porsche family shareholders 
expected to offer stakes 


BY JOHN DAVIES IN FRANKFURT 


FAMILY SHAREHOLDERS in 
Porsche, the West German sports 
car maker, are each expected to of- 
fer 30 per cent of their individual 
share stakes to outside investors in 
the form of non-voting preference 
shares. 

The decision to open the compa- 
ny to outsiders and to list foe 
shares on foe Frankfurt stock ex- 
change is a milestone in its 53-year 
history. 

Details will be announced in 
Stuttgart today at a press confer^ 
ence to be attended by Dr Ferry 
Porsche, son of the company's foun- 
der. 

Porsche had sales of DM 2bn 
(5778m) and made a net profit of 
DM 69.6m last financial year. It sold 
44,800 cars, nearly half of them in 
the UB. 

The price of the preference 
shares is Ukely to be derided in 
about two weeks, and the issue 
could be completed as soon as the 
end of April The issue could raise 
between DM 230m and DM 270m. 

A stock market launching has 
long been discussed by members of 


the related Porsche and Piech fami- 
lies. 

But the decision has been trig- 
gered off by recent moves by two 
members of foe Piech family to sell 
their stake to Al-Mal International, 
the London merchant bank, acting 
in co-operation, with ABC- Da us, the 
Frankfurt private bank owned by 
the Arab Banking Corporation. 

Herr Ernst Piech derided late last 
year to sell his 9.5 per cent stake, 
but other members of the family 
stepped in to exercise an option of 
first right of purchase. 

Last month bis sister, Frau 
Louise Ahorner, came to a similar 
agreement to sell her 9.5 per cent 
stake for nearly DM 100m. It is un- 
derstood that this deal will not go 
ahead in the original form. But Al- 
Mal International and ABC-Daus 
are expected to be included in foe 
placement of preference shares. 

Al-Mal International at first 
planned to bring its Porsche shares 
to foe stock market indirectly 
through a Netherlands Antilles 
company, Motor Tech, to be listed 
(to the Luxembourg bourse. 


The bank offered to convert Frau 
Louise Ahorner’s share stake into 
non-voting preference shares, in 
view of the reluctance of other fami- 
ly members to allow outsiders to 
gain any voting shares. 

The Porsche and Piech families 
then derided on a witter move un- 
der which each shareholder would 
make over 30 per cent for stock 
market placement 
It is understood that Bayerische 
Vereinsbank, Deutsche Bank and 
the regional Landesgirokasse in 
Stuttgart will be involved in the 
share placement 
The shares are Ukely to be on the 
market relatively quickly, possibly 
next month. 

After the death of the company's 
founder in 1951, the shares were in 
the hands of Dr Ferry Porsche; bis 
sister, Frau Louise Piech; the four 
children of each of them; plus the 
separated wife of Gerd Porsche. 

These 11 family shareholders 
were reduced to 10 when Herr 
Ernst Piech’s stake was taken over 
with the help of bank finance. 
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UK shipyard 
taken over 
in £12m deal 


8Y ANDREW FISHER AND PETER RIDDELL IN LONDON 
AND MARK MEREDITH IN EDINBURGH 


THE SCOTT LITHGOW shipyard 
on the Clyde in West Scotland was 
finally saved from threatened clo- 
sure yesterday when the UK Gov- 
ernment approved its purchase by 
Trafalgar House, the British con- 
struction, shipping and property 
group. 

The deal will cost UK taxpayers 
E7lm (5103m). Trafalgar House is 
paying £12m for foe yard, which 
was owned by state-owned British 
Shipbuilders (BS). As already au* 
nounced, Howard Doris, foe Anglo- 
French fabrication company^ is to 
buy a 25 per cent share in the yard 
from Trafalgar. The deadline for 
this is April 24. 

Trafalgar said that further redun- 
dancies from foe remaining work- 
force of 2.900 were likely. Mr Eric 
Parker, m anagin g director, said the 
number would depend on how foe 
yard performed and bow much 
work it obtained. 

The company will pay an immedi- 
ate E3m for foe yard and foe rest 
over three years. It will also be li- 
able in three years to repay £8ra 
tent by BS to the yard. BS made 
this loan when a possible deal, un- 
der which Trafalgar would use the 


yard’s facilities free of charge for 
that period, was being discussed. 

Under BS the yard ran into seri- 
ous trouble on two major oil rig con- 
tracts for Britoil and British Petro- 
leum and made heavy losses. 

The main problem was caused by 
lengthy delays on an £8 8m rig for. 
Britoil. which consequently can- 
celled the order last December 
when the rig was only 30 per cent 
complete. 

Yesterday’s agreement, which fol- 
lows approval by Mr Norman Teb- 
bit. Trade - and Industry Secretary, 
provides for completion of the so- 
phisticated rig by the yard under its 
new owner. The new deadline is 
March 1986. 

As well as further offshore rig 
work, the yard will seek Ministry of 
Defence business, such as subma- 
rine refits, Trafalgar said. One such 
order now being sought could be 
worth £30m. 

Mr Parker expected the work- 
force to fall gradually to 2,000 by 
the end of the year as the current 
work on foe two rigs, and a small 
defence order was completed. If no 
new work came in, there could be a 
drop to 1.500. 

Continued on Page 24 


keep the 
curtain 
up at 
La Scala 

By Alan Friedman in Milan 

LA SCALA, Milan’s glittering but 
impoverished opera house, was res- 
cued yesterday by the world bank- 
ing community after foe Italian 
state failed to p<iy out aid funds ap- 
proved by the national parliament. 

Morgan Guaranty Trust, leading 
a consortium of 10 banks, has put 
together a LMbn (58.7m) one-year 
loan, to help the opera house ride 
out the effects of L31bn of deficits 
which have accumulated since 1976. 

Complaining "foe Italian state is 
a poor paymaster." Sig Carlo Maria 
Badini. the opera house's superin- 
tendent, said that foe financial cri- 
sis had worsened last year when La 
Scala recorded losses of L8bn. 

The sale of tickets and royalties 
from recordings accounted for only 
a quarter of the cost of running the 
opera house, he said. The balance 
has usually come from the Govern- 
ment. 

Mr Neil Wilkie, general manager 
of Morgan Guaranty's Italian oper- 
ations. said that 10 banks from five 
countries had decided to join forces 
in “a move by the international 
banking community to support foe 
temporary cash flow needs of the 
Scala." He said this was foe first 
banking deal of its kind for La Sca- 
la. which had previously relied on 
the state to subsidise its operations. 

Among the 10 banks participating 
in the bridging loan for foe 2,000- 
seat centre of Italian opera are foe 
Bank of Tokyo, Belgium's Banque 
Bruxelles Lambert. West Ger- 
many's Dresdner Bank and Cit- 
ibank or foe U.S. 

With its financial problems at 
least temporarily resolved. La Scala 
turned last night to cope with a 
more familiar problem. 

It needs a world-class conductor 
to conduct Pagliacci this weekend. 

Mr Yuri Ahronovitch, who was 
booked to take up the baton for foe 
performances, fled Milan yesterday 
after a row over a tenor, who, he 
claimed, kept turning up late for re- 
hearsals. 

The recent news that Sig Ricear- 
do Muti would be replacing Sig 
Claudia Abbado as chief conductor 
was announced without explana- 
tion. although Milanese opera buffs 
hint darkly that Sig Abbado, while 
talented, was absent too frequently 
and may have caused resentment 
But Sig Abbado will continue to 
conduct until Sig Muti is free 
enough to devote himself to the op- 
era house which despite it all, re- 
mains Milan's pride and its em- 
blem. 
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EUROPEAN NEWS 


David Marsh reports on a French financial group’s new fund 


IRISH INDUSTRY CRISIS 


Suez steps into the venture capital business 


COMPAGNTE FINANCtfcRE de 
Suez, the French state-owned finan- 
cial and industrial holding group, is 
trying to marry the king-establish- 
ed Suez nose for business with U5.- 
styfe venture capital techniques by 
creating a new fund to channel 
equity into promising small French 
companies. 

The man chosen to head the in- 
itiative, being set up along with the 
state-run Industrial Development 
Institute (1DI), is M Gerard Worms, 
former director general of the 
Rhone-Foulenc chemicals group. 
He was recruited at the turn of the 
year by M Jean Feyrelevade, the 
Suez chairman, to look after the 
group's industrial interests. 

M Worms is building up a small 


team at Suez to assist him in run- 
ning the fund, and is also recruiting 
an informal network of "advisers” 
to keep a watch out for likely acqui- 
sitions in industrial sectors around 
the country. 


The development fund to be run in 
association with IDI will have an in- 
itial capital of FFr 200m ($24.7m) 
and will start next month. Pointing 
out that some companies in need of 
equity might be reluctant them- 
selves to approach a nationalised 
institution for funds (Suez was tak- 
en into state ownership, along with 
other large parts of the backing’ 
system in 1982), M Worms under- 
lines that independent prospecting 
for new ideas will play a vital role 


in the success of the venture. 

"You can't just wait in the office 
until a business presents itself. We 
do not intend simply that IDI 
should provide us with the ideas 
while Suez comes up with the mon- 
ey." 

The first FFr 100m batch of Suez 
funds could be invested over one 
year in batches of anything be- 
tween FFr 5m and FFr 30m per 
stake. M Worms makes it clear that 
the funds will be spread out over a 
longer period if investment oppor- 
tunities do not at first match up to 
profitability criteria- 

The idea eventually is to float off 
companies in which Suez holds a 
stake on to the over-the-counter 
section of Paris and regional stock 


exchanges set up just over a year 
ago. 

Although M Worms points out 
that before nationalisation the Suez 
group was on occasion criticised for 
being overconservative in its in- 
vestment policies. He seys: “We do 
not want to invest at any price. 
That way you make errors." 

The new investment fund - which 
accompanies a string of fiscal 
changes being prepared by M 
Jacques Delors, the Finance Minis- 
ter, to encourage risk capital ven- 
tures and initiatives such as man- 
agement buyouts - would also be 
prepared to take stakes in larger 
companies or to help big groups 
find partners in France or abroad- 

M Worms admits that his stock- 


in-trade will be smaller businesses. 
Suez at present is looking at two or 
three companies a week in which to 
explore taking stakes. Examples in- 
clude traditional sectors like me- 
chanical engineering and textiles as 
well as high-technology industries 
or the agro-food area. 

The investment plan with IDI is 
part of M Peyrelevade's strategy to 
give Suez a new start and particu- 
larly to make clear that the group 
has not been nationalised simply to 
provide a financing vehicle for lame 
duck companies. In one controver- 
sial transaction which was complet- 
ed at the beginning of last year, just 
before M Feyrelevade (a former 
close adviser to M Pierre Mauroy, 
the Prime Minister) became chair- 


man, Suez took over for FFr 504m 
industrial and property interests 
from the former Rothschild bank. 
Also now nationalised, to help it out 

Of financial difficulties. 


Why a car factory 
closure may 


M Feyrelevade is now pleading 
with Hs state shareholder to allow 
Suez to retain a greater share of its 
earnings, in order to finance its in- 
dustrial operations. He is also mak- 
ing clear to the Finance Ministry 
that the group can play only a lim- 
ited role in the financial bailout of 
tbe troubled Banque Vernes, in 
which it has a 10 per cent stake - 
precisely because Suez needs to 
keep cash available for profitable 
industrial investment, rather than 
propping up shaky banks. 


save a steel plant 


BY BRENDAN KEEN AN IN DUBLIN 


Pay settlements threaten Sweden’s economic strategy 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


THE SWEDISH Government is 
becoming increasingly con- 
cerned that inflationary settle- 
ments in the current wage 
round could seriously jeopar- 
dise its economic strategy. 

Mr Kjell-Olof Feldt, the 
Finance Minister, has warned 
that urgent measures could be 
needed to tighten economic 
policy — possibly including the 
imposition of price controls — 
if high pay settlements continue 
4o threaten the Government’s 
main economic targets of 
reducing inflation and cutting 
unemployment. 


Several important sectors of 
the workforce are still to settle 
with the employers, but the 
wage deals agreed last week, 
including one in the pace- 
setting engineering sector, are 
well above guidelines issued 
earlier by the Government. 

Mr Feldt said it was still too 
early to draw final conclusions 
about the impact of the wage 
round on costs and prices, but 
if wage settlements seriously 
undermined Sweden's competi- 
tiveness the Government would 
be forced to act. Measures 
could Include a tightening of 


both monetary and fiscal policy 
aimed at holding back price 
rises and controlling wage drift. 

The Government has set the 
target of cutting inflation to 
only 4 per cent by the end of 
1984, but it has warned that this 
aim can only be achieved if 
wage costs do not rise by more 
than 6 per cent this year. 

The settlement reached in the 
engineering sector, the highest 
so far, implies an average in- 
crease for 1984 of 5.6 per cent, 
but wage drift — - individual 
agreements reached at plant 
level — could push the rise in 


total wage coats to at least 9 
per cent 

Tbe seriousness which the 
Government attaches to the 
latest developments in the 
labour market was shown by 
the unsuccessful attempt by 
Mr Olof Palme, the Prime 
Minister, to intervene directly 
in the engineering sector pay 
talks. 

The Government’s task in 
monitoring the pay round has 
been enormously complicated 
by the employers’ success in 
breaking down the previously 
highly centralised pay bargain- 


ing system. 

The length of agreements 
reached so far vary from 12 to 
27 months, with conditions and 
guarantees differing from sector 
to sector. The unions fear that 
their traditional “ solidarity 
wage policy ” is seriously en- 
dangered. 

•* You could visualise a 
smoothly working decentralised 
pay bargaining system,” said one 
senior government official yes- 
terday, “ but what you now see 
seems a rather chaotic and un- 
fortunately quite inflationary 
process." 



Mr KJeli-Olof Feldt: urgent 




He cried out for a car at Intercity. Only one name 
was big enough to bring him SUPER SERVICE.... 
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When you get off the train, you can have a 
Europcar rental car waiting for you a! 72 Infer- 
Cfy stations- 

It's part of what we cal! Super Service. 

Super Service means that virtually wherever 
you want a car, you'll find Europcar can help. 

Because Europcar is the biggest car hire 
company in Britain. (Who else 
did you think if was?) 


We've got nearly three times more offices 
than anyone else. 

Which means about three times more 
offices where you can pick up a car and three 
times more offices where you can drop it off. 

And one-way rental costs no extra. 

You can also arrange for a hire car from 


Europcar to be waiting for you at 22 major UK 
airports. 

Say Europcar and you'll also find Super 
Service at over 2,800 offices worktwide. When 
you're crying out for a car, we'll get you one. 

Wherever you want to reserve a car, singly 
phone our Central Reservations 


europcar 


number: 


rent a car 


01-9505050. Bf ApaMral to Ho M*n!r Ttc Osrta 

RUM VMuil Him 

ertiqOMsbacr M lad* 


m the US and Latin America, it's National Car Rental. 




THE FUTURE of - Europe's 

smallest steel Industxy-is hang- 
ing in the balance-. Irish Steel, 
which has a single plant in Cork 
is waiting anxiously and lobby- 
ing keenly to save Itself, from 
extinction. 

Ironically, recent industrial 
setbacks in Cork such as the 
closure of the Dunlop and 'Ford 
plants, may . save . Irish Steel. 
The Government is thought to 
be most unlikely to close a 
nationalised industry in the. 
.area and place another 620 
workers in the dole queue. 

The rescue will be expensive 
and difficult The Irish Govern- 
ment will also have to persuade 
the European Commission that 
tbe company can become profit- 
able and will require no further 
aid after 1986. If it can do so. it 
is thought the Commission 
would he prepared to increase 
Irish Steel's quotas, at a time 
when its biggest competitors are 
having their output slash ed. The 
amount involved is so small— 
perhaps 250.000 tonnes per 
anwjm — that it would have little 
impact on the overall markets. • 

It will not be easy to convince ■ 
Brussels that the plant is viable, 
however. Although sales almost 
doubled in 1982 — the last 
reported year — losses were 
almost unchanged at B26m 
(£16m). With borrowings of 
almost I£80m it is unlikely that 
last year’s results will; show 
much improvement. 

The company needs Govern-, 
meat aid of I£90m to have arty 
chance of survrvaL This would, 
follow substantial state assist- 
ance in previous years, includ- 
ing I£25m in 1982 and Govern- 
ment guarantees to cover 
borrowing of simitar amounts. It 
has been calculated that if tbe 
company receives Ohe additional ' 
aid, it will have cost I£250,000 
to save each job in The plant at 
Haulbowtine, beside . : Cork's 
splendid (harbour. 

. The company argues that it . 
can increase its sales sufficiently' 
to make the company profitable 
in the tatter half of the decade.' 
Closure would . be expensive, 
with the Government having' to 
cover most of the EE80m debt 


Tbe Irish Government is 
reluctant to get out of (tie steel 
industry entirely, and Is 
conscious of tiw problems of the 

Cork region. - 

Closure would also be an 
admission that tbe original 
decision to roequ^i tfie Cork 
plant in 1978 was -mistaken- and 
that the doubts expressed by 
ibe EEC Commission at - the 
time were welKoundexLAt.tfte 
time, tiie same arguments about 
tbe size inf tbe plant andlristi 
strategic .interests persuaded 
Brussels to give . its ‘approval 

The new. piaik .was/to moke 
steel - bars from sprsj>- -metal 
using a modern electric arc 
furnace. Capacity, would have 
doubled to 35Ot0W- tenues and 
most of the output was to be 
exported. Not for ^he-first tone 
is. Irish' public . -projects, the 
published cost , . projections 
turned - out to be . hazy 1 toad 
delays on site 'meant; affinal 
cost ; of I£80ur, •double;., the 
original figure. Tbe plant came 
on stream witir heavy ; Interest 
charges and mto-a -market 
- vhere dem^id and prices wfere 
at. an- all-time tow.. - - • ; - -. 


■ The company has anade 

considerable- effort* to increase 

sates hnd claims it Jiatf exceeded 
the projections iiS «. report by 
French, consultants- Sofreskl 
last- year. Even so, the- plant 
Is operating -«t around iomjr 50 
pet cent- ofc capacity. - r f 


" Irish Steed faces;, further 
problems from did high co®tof 
electricity in . Ireland, the heed 
to import - most- of the scrap 
metal fortes: furnace, and stiff 
competition, firun Third World 
countries in ®be light products 
which. it makes; 


■ In the'; end, -domestic con- 
siderations may convince that 
Cork, b worth another I£90m. 
.After (bat,: though,, rf will be 
up to Irish Steel, Perhaps no. 
Irish Government could ever 
bring itself to dose down its 
steel industry 'completeiy, but 
if- «be company cannot survive 
by its own efforts after 1986. the 
EBG inay take the decision 
instead.. .; ... •- ; 


Pressures mount on Dutch 


over mls^ d^ig^ai<»t 


- WAITER ' V-' 

lri£TKAbW&ii&¥;^^ M ■ at 

meat this week by the Soviet the head of a centre-right 


ambassador to Ibe Hague 3hat; coalition ‘.of jChristian Demo- 
if tbe Dutch rejected deploy- mats and; liberals.; His per- 


ment of U^. cruise ndssftes, sonal view, regularly expressed, 
Moscow would guarantee never is. that, if -the Geneva talks are 


to launch a nuclear attack on not- resumed, the Netherlands 
the Netherlands bas again high- has ; no option, but- ta agree, to 


lighted the intense pressures' deployment. 


under which the Government is His own Christian Democrat 


labouring towards a missiles parliamentary 


decision. 


recently decided that -it 'can 


Mr Caspar Weinberger, the ontyaT'educeg number 

uJldcST se<S££n5 . 

today to tell Dutch Ministers ¥?} 

that failure to agree on de- 
ptoyment of cruise will mean 

an end to any hope of reviving strongly pro-oruisb but may, at 
the Geneva arms control talks. a P*?*- °Pt to: accept a mpler 
iw», w-wrv, number. The powerful Labour 

„^“ oth Washington and Moscow opposition is solidly - against 

deployment' and A majority of 
Netherlands refuses-^to honour, the smaller parlies is rimilariy 
its commitment to Nato, made opposed. 


in 1979. to accept 48 cruise the country at large, a 

wpgnnnc tha I'nncsnnunivi Air . . . * _ ‘ 


r°22 'ussp.y-s 

cpvawt A rewind inert v th* »,««. ** W ^ S by the 


l^nuteh^rab^myls’takfni!^ ewmnous turnout of more than 

500.000 protestors at a demon- 


cracker? * ^ 


churches and; the unions are 


Mr Ruud Lubbers, the Dutch allied with the peace movement. 
Premier, has been agonising which Is active and Implacably 


over cruise ever since he came opposed to the missiles.. 


French Government tries 


to plug leaky system 


BY PAUL BETTS IN PARIS 
THE FRENCH Government bas 
become so enfuriated by the 
constant trickle of embarrassing 
leaks on domestic security and 
police matters .that it has taken 
the unprecedented step of 
dosing down the Press room at 
the Qual ties Orfevres, the Paris 

police headquarters. 

M Pierre Mauroy, the Prime 
Minister, said on radio that the 
Government was fed up with 
leaks and wanted to put a stop 
to them. He also accused the 
Paris police of being too 
indiscreet 


The same evening* M Gaston 
Defferre. the veteran Socialist 
interior Minister and major of 
Marseilles, explained why m 
J acques GentMaL Che head of 
tbe famous Brigade Criminelle 
(the crime squad), had also 
been shifted from his job. 

M Gentshial was a good police- 
man, he said, but there .had 
been too many leaks' and in dis- 
cretions in his department. 

A number of delicate police 
“affaires" have found their 

way In the Pw>m in. 


months. However, there . does 
not appear on .the whole to have 
been more police leaks during 
the present Socialist administra- 
tion than during previous ones. 

The final straw seems to have 
been the publication by a 
French weekly magazine of a 
confidential report from the 
new Paris prefect of police, 
M Guy Fougier, warning that 
his forces were undermanned 
and that he could not guaran- 
tee that the police could fulfil 


all their tasks. 

He was appointed: after mem- 
bers of the , police unions in 
Paris protested- openly agah/jt 
the Government hist June, caus- 
ing a serious - public scandal. 
They demonstrated outside the 
Ministry of Justice and near 
the Elysee Palace. -is protest at 
their work conditions and per- 
sonal security. 

The latest leak' was:. particu- 
larly embarrassing because per- 
sonal security in. the streets of 
Parts has become an. increasing 
source of concern . : for ' many 
French citizens. This has been 
exacerbated by several specta- 
cular armed bank. robberies. and 
a number of terrorist shootings. 

Moreover* questions have 
been raised, about the methods 
of the French security, fo rces - 
both the police and the gen- 
darmes are under the wing of" 
.the Defence Mhiistiy._ A case 

■in point, was' ifte airesr and 

subsequent release of -three - 
Irish nationals, last, year when 
French security - 
officers -planted 'weapons -and -. 


charges , that the trio we*? in- 
ternational terrorists. ■ 

That affair ended with thedte- 
missal of one of the top mem-, 
bers of the Government’s -squad 
of super-gendarmes, the GIGN. . 
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EUROPEAN NEWS 


Joint research efforts 
‘need more freedom 5 
from competition rules 


■Y PAUL CHEESERIGHT IN BRUSSELS 

THE •' European Co mmissio n 
should be more generous in its 
plans to exempt EEC companies 
from, the competition rules 
when they are engaged on joint 
research and development. 

This advice came . yesterday 
' from UN ICE., the -federation of 
EEC industrialist, which finds 
M disappointing ’* a draft regu- 
lation published by the Commis- 
sion designed to foster techno- 
logical advance. 

"But the exemption from the 
competition rules does -not 
apply automatically when the 
companies involved have a turn- 
over of more than Ecu 500m 
(£297.5m) nor when more than 
one. of three major, companies in 
a particular sector want to co- 
operate. 

It is these conditions rather 
tbairthe principle of the exemp- 
tion that concerns UNICE. 

It wants :the turnover figure 
eliminated on the basis that 
size as such is not indicative of 
a company's research abilities. 


It wants a clearer distinction 
between research and develop- 
ment on the one hand anti pro- 
duction on the other. 

It argues that qualifications 
about competition should apply 
only when the production phase 
starts. 

Amendments to the regula- 
tion embracing, these arguments 
are being urged on the Com- 
mission,' which is writhing up 
submissions from UNICE and 
others. All the submissions 
favour the principle but 
generally argue for a greater 
degree of exemption. 

The Commission is using its 
powers to make exceptions from 
the general application of 
Article 85 of the Treaty or 
Rome. This forbids co-opera- 
tion between companies which 
might distort trade. 

It will consider the industry 
submissions and then talk with 
governments of the Ten about 
the new regulation in the hope 
of bringing it into force during 
the summer. 


Belgian textile aid plea 


BY OUR BRUSSELS STAFF 

BELGIUM’S textile industry has 
told the Belgian Government 
that an aid plan lor this year 
must be agreed with the Euro- 
pean Commission. 

There are fears that a Euro- 
pean Court judgment last week 
will offset the examination of 
the aid plan. Mr Pierre Jans- 
sens, director-general of Febd- 
tex. the industry federation, 
so id yesterday. 

This judgment declared that 
' the Commission’s approval ' of 
the 1982 plan, the first of a five- 
year programme, was null and 
void. 

Mr Janssens said there could 
be ho question of going back 


on the decisions of 1982 and 
1983. ■ 

The Commission, however, 
has already told the Belgian 
Government this year’s plan is 
unacceptable because of the im- 
proved coodi uon of the 
industry and because it would 
upset EEC trade. 

The implications of the court 
judgment are being examined 
by the Commission, but because 
the ruling was based on a pro- 
cedural technicality and not on 
the legality of subsidies, it is 
not thought likely to have much 
impact on aid for the industry 
this year. 


Spanish 
steel group 
chairman 
dismissed 

By David Whit* In Madrid 

SR JOSE MARCIA LUCIA. Jhc 
chairman.of Spain's nationalised 
steel company was sacked yes- 
terday for failing lo take a 
tough line over planned clo- 
sures at the Sagunto complex 
in Valencia. 

The board of the stale indus- 
trial holding company INI said 
U had dismissed Sr Lucia be- 
cause he •* did not obev concrete 
and precise instructions with 
regard to the negotiations tak- 
ing place ” at Sagunto. 

The surprise move, believed 
to have been made on direct 
orders from Sr Carlos Sol- 
chaga. the Industry Minister, 
reflects the government's deter- 
mination to restructure the 
steel industry in order to make 
it competitive in the EEC once 
Spain lie comes a member. 

The immediate cause of the 
action was Sr Lucia's decision 
to revoke dismissal notices 
sent out to 230 workers at 
Sagunto for “repeated dis- 
obedience" in defying the 
closure of the plant’s largest 
blast furnace. 

This closure, which the com- 
pany has been trying to carry 
out for a year, is the first steo 
towards dismantling ihc basic 
iron and steel-casting aclivtiics 
at Sagunto. the country's ihird 
largest steel centre. 

Sr Lucia withdrew ihc dis- 
ciplinary measures ofier 
Sagunto workers voted at the 
weekend to slow down the blast 
furnaces and suspend its pro- 
duction of pig iron — a prelimin- 
ary step Towards closure — 
pending talks with manage- 
ment. Workers described the 
chairman's position as “ con- 
cilia torv." 

The Government had been in- 
sisting that blast furnaces 
should be shut down before 
anv concessions were made. 


BRITAIN HAS WON VITAL CONCESSIONS ON EEC BUDGET PAYMENTS Fo" 'CS T fj 

Progress masked by budget storm DO iicies 

IY JOHN WYLES IN STRASBOURG ** 

adopted 
by EEC 


THE ANGER at last weeks 
EEC summit, the irritation at 
the end of Tuesday's abortive 
Foreign Ministers’ meeting, the 
biuer complaints about British 
’intransigence" from some Com- 
niunuy capitals yesterday ail 
conspire to give a false impres- 
sion of comprehensive deadlock 
over the budget ir-sue. 

However, the current conflict 
over the size of reduction in 
Britain’s net payments to Brus- 
sels could not be taking place 
if vital progress had not 
already been made on prin- 
ciples of no less importance 
to the UK. 

They arc as important 
because the aim of the cur- 
rent negotiations is very dif- 
ferent from the objectives of 
previous conflicts in 1980. 1982 
partners were battling over the 
and 1983. Then, ihc UK and its 
amounts by which Britain's pay- 
ments should be cut for one or 
two years at a time. 

In contrast, the aim since 
last summer has been to find 
a semi -permanent system 
which, on^e in place .automatic- 
ally pegs the UK’s payments at 
a level which can be politically 


defended in both London and 
other capitals as fair and in 
line with commonly accepted 
principles in the Community. 

Along the way. Britain has 
quietly pocketed concessions 
satisfying every' one of its 
detailed objectives. In return, 
it has given way on only one 
important point by accepting a 
means of measuring Britain's 
ncr contributions which will 
understate the actual amount 
by an average of Ecu 300m- 
Ecu 350m (£177m-£2Q6m) a 

year. This will have to be borne 
in mind in judging the value of 
any final agreement. 

Together the concessions 
comprise the foundations of a 
system very close to proposals 
tabled bv Bniain last summer. 
ITT: THE ANGER at last week's 

The importance of the fierce 
and continuing argument over 
numbers can be seen from the 
way the proposed system would 
work, it can be explained in a 
series of steps, based on 1983 
budget figures. 

1 — 'Measure the gap between 
the UK's share of total VAT 
payments to ihc EEC budget 
(21.3 per cent) and its share of 


allocated spending ( 13 per 
cent). This is equivalent to 
Ecu I.622bn. 

2 — Agree by how much this 
should be cut in the first year 
OF the system. The Nine have 
offered Ecu lbn and the UK is 
demanding Ecu 1.25bn. 

3 — Express the remaining 
payment as a percentage of 
British gross national product. 
This delivers one co-ordinate 
for fixing the payment as a pro- 
portion of GNP. The other is 
the UK's per capita GNP in 
relation to the average of an 
expanded Community of 12. In 
broad terms. Britain’s payment 
would rise in proportion to the 
increase in its national wealth 
and the change in its relative 
wealth in the Community. 
Hence, the importance of the 
starting payment. The higher 
it is. the more the UK is likely 
to be paying in the future and 
the smaller the corresponding 
extra burden to be earned by 
other member states. 

The Nine are also pressing 
Britain to accept a small addi- 
tional payment which has been 
labelled a ticket moderateur. 
This would rise as EEC spend- 


ing rises and give ihe UK a 
direct financial interest in con- 
taining this expenditure. Addi- 
tionally. th».- Xin" have conceded 
that ihc correction in Britain’s 
payment in any one year should 
be achieved by '✓■wenng ihc 
volume of ns VAT payments 
lo the Community in the fol- 
lowing year. Reductions under 
previous ad hoc deals have been 
made by increased EEC spend- 
ing in the UK. 

They have also conceded that 
ihe system should last as long 
as the extra resources allowed 
by raLsing the 1 per cent VAT 
limit on Community budget re- 
venues. Bniain will not allow 
this ceiling to be raised with- 
out full agreement on the new 
system. 

Given the huge differences 
between Britain and her part- 
ners last summer over how her 
payments should be reduced and 
for how long, the negotiating 
achievement is more impres- 
sive than appears at first sight. 

The cash figures upon which 
the system is to be launched are 
obviously very important, but it 
would be unfortunate if all this 
progress was to be lost because 
of a difference of Ecu 250m. 


By John Wyies in Strasbourg 

THE POLITICAL embarrassment 
caused to the EEC by its current do- 
mestic rows has been further high- 
lighted by the almost furtive publi- 
cation of foreign policy declarations 
which were due to be adopted by 
last week's summit 

They were not issued then be- 
cause of the unresolved internal 
rows over the British budget prob- 
lem and milk quotas. President 
Francois Mitterrand of France, the 
summit chairman, said at the time 
that the Ten could not tell others 
what to do when they had so conspi- 
cuously failed to put their own 
house in order. 

Nevertheless, the EECs foreign 
ministers did approve the texts on 
Tuesday and allowed their publica- 
tion to be completely overshadowed 
by the failure of negotiations on the 
UK's budget demands. 


Kohl makes call for 
Community vision 


BY RUPERT CORNWELL IN BONN 


CHANCELLOR Helmut Kohl yes- 
terday called on those Community 
countries, which genuinely wanted 
to seek European political union, to 
stand up and be counted, giving 
clear expression to Bonn's growing 
exasperation at British obduracy an 
the EEC budget 

Herr Kohl stressed the need to 
continue working for a settlement 
of outstanding differences. He also 
laid much emphasis on the amount 
of common ground the Ten had al- 
ready managed to achieve. 

But in a report to the Bundestag 


on the two latest negotiating fail 
ures - first at last week’s Brussels 
summit and by EEC Foreign Minis- 
ters on Tuesday - be warned of the 
perils of “political shortsighted- 
ness" 

The Community was based on po- 
litical and economic solidarity, and 
a fair balance of interests. 

During his speech the Chancellor, 
who has several times recently pro- 
mised an initiative from Bonn once 
the EECs present difficulties were 
behind K, repeatedly referred to the 
broader goal of European union. 


American Aiiiines announce 
the M23 extension. 
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These days there is no 
faster way to get to anywhere in 
America's Souin West. 

Proceed any day of the 
week down the M23 to Gatwick 
(or get the fast train from Victoria). 

Get an American Airlines 
non-stop flight to Dallas/Fbrt 
Worth, filter through our quick and 
efficient customs and immigration 
and take any of the 35 convenient 
connections to anywhere in the 
South West from Los Angeles to 
Oklahoma. 

tf you stopover en route in 
Dallas/Fort Worth you’ll find all of 
America at your disposal via our 
unique hub system. 

Over 270 flights radiate out 
of Dallas/Fort Worth daily to more 
than 70 destinations. 

It makes flying easier than 
catching a bus. 

Of course, should you start 
your journey by taking the M4 
to Heathrow you may find your- 
self in a bit of a jam because 
although many illustrious airlines 
fly out of Heathrow to the USA, 
not one of them flies non-stop to 
Dallas/Fort Worth. 

For further information: 
contact your travel agent or ring 
American Airlines on 01-629 8817 


AmericanAirlines 



Redemption Notice 

Hamersley Iron Finance N.V. 

9% Guaranteed Debentures Due 1986 
Unconditionally Guaranteed as to Principal and Interest by 

HAMERSLEY HOLDINGS LIMITED 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
May 2, 1971 under which the above-described Debentures are issued. Citibank, N. A. (formerly 
First Njtional City Bank), as Trustee, has selected lor redemption on Mav 1, 1984, (the 
“Redemption Date") at the principal amount thereof (ihe “Redemption Price"), through the 
ation of the Sinking Fund provided for in the said Indenture. $ 1 .885,000 principal amount 
entures of the said issue of the following distinctive numbers: 
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The Debentures specified above are to be redeemed for the said Sinking Fund at the option of 
the holder (a) ar the Receive and Deliver Windows of Citibank, N.A., Trustee under the 
Indenture referred to above. 111 Wall Street— 5th floor. New York, New York 10043 or (b) 
subject to any laws or regulations applicable thereto, at the main offices of Citibank, NA in 
Amsterdam, Brussels, Frankfurt (Main), Geneva, London (Citibank House), and Paris and the 
main office of Banque G£n£rale du Luxembourg S.A. in Luxembourg,- the Company's Paying 
Agents. Payment at the offices referred to in (b) above will be made by check drawn on, or transfer 
to a dollar account maintained by the Holder with, a bank in The City of New York. On the 
Redemption Date such Debentures shall become due and payable at the Redemption Price and on 
and after such date, interest on the said Debentures will cease to accrue and the coupons for such 
interest shall be void. 

The Debentures specified above should be presented and surrendered at the offices set forth in 
the preceeding paragraph on the said date together with all interest coupons maturing subsequent 
to the Redemption Date. Coupons due May 1, 1984 should be detached and presented for 
payment In the usual manner. 

For HAMERSLEY IRON FINANCE N.V. 

By CITIBANK, NA. 

Trustee 

March 29. 1984 
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OVERSEAS NEWS 


Etendard deployment dismays Iraq allies 


BY KATHLEEN EYANS IN DUBAI AND RICHARD JOHNS IN LON DON 


IRAQ'S latest air strikes in the 
war against Iran, involving 
what is believed to be the first 
deployment of its French- 
supplied Super Etendard air- 
craft, are causing grave concern 
among its Arab allies in the 
Gulf. 


The two "large naval targets" 
which Baghdad Radio said on 
Monday had been struck south 
of Kharg Island proved to be a 
Greek tanker on charter to the 
Kuwait Petroleum Corporation 
and a supply vessel servicing a 
Saudi Arabian off-shore oil field 
near Kuwaiti waters at the head 


of the Gulf. 

There were no casualties on 
the Greek vessel, but oil com- 
pany officials said that on the 
Aram co ship one man had been 
killed, four were missing and 
seven hurt. 

In addition, Iraqi aircraft are 
understood to have hit a pro- 
ducing platform in Iran's off- 
shore Nowruz field, blasting 
away four well-heads. It was 
not immediately clear whether 
any oil was leaking, but fears 
of a major spillage of the kind 
which occurred as a result of 
damage to the same installa- 


tions in 1982 have been raised. 

The 4 1,329- ton Greek vessel 
Filibon L, owned by Elfellow- 
ship and registered at Piraeus, 
is carrying a cargo of Kuwaiti 
fuel oil. It was reported yester- 
day to have been hit 70 miles 
south of Kharg, on the star- 
board side 2 ft above the water 
line. The missile did not ex- 
plode and the damage was only 
slight. Kuwaiti officials said 
the vessel was proceeding to 
Dubai for repairs. 

The ship working for Aramco 
was struck nearly 100 miles 
west on the other side of 


the Gulf. Apart from the 
acute political embarrassment 
caused to the two states which 
have funded Iraq’s war against 
Iran over the past three years, 
the attacks have shown the 
gross lack of competence on 
the part of the Iraqi Air Forces. 
Both vessels were well outside 
the war zone declared by Iraq. 

In its news bulletin on Mon- 
day night Baghdad Radio spoke 
for the first time of the use of 
the Super Etendards delivered 
by France last autumn and be- 
lieved to have been operational 
since January. Five in number, 


they are the only delivery sys- 
tem possessed by Iraq which is 
capable of hitting oil tankers In 
tbe vicinity of Kharg Island. 


China plans 
investment 
zone scheme 


By Mark Baker in Peking 


Shipping agents in the Gulf 
are extremely worried by the 
implications of Iraq's latest 
attack. “ We can only hope that 
it does not escalate," said one 
official in Kuwait. The Gulf 
ports are already experiencing 
a downturn in tonnage because 
of tbc region's recession, but 
now some shipping lines, such 
as American President Lines, 
are making arrangements to call 
at ports outside the Gulf. 


Sikh moderate shot in New Delhi 


BY JOHN ELLIOTT IN NEW DELHI 


VIOLENCE between Sikhs 
spread yesterday to New Delhi 
when a leading moderate was 
seriously wounded by three un- 
identified Sikh youths, who 
sprayed his car with bullets. 

The injured man was Mr 
Barban Singh Manchanda, presi- 
dent of the management com- 
mittee of the main Sikh temple 
in New Delhi. The attack pro- 
vided the latest example of the 
battle within the Sikh com- 
munity between moderates who 
want a peaceful settlement for 
their claims and the extremists, 
who want to increase the 
violence. 

Responsibility for the attack 
was claimed last night by a 
militant organisation, the Dash- 


mesh Regiment. It said Mr Man- 
chanda had been shot because 
he had welcomed the banning 
last week by the Government of 
the All India Sikh Students 
Federation and because he had 
asked the militant Sikh leader, 
Sant J a mail Singh Bfalndran- 
wale to vacate his sanctuary in 
the Golden Temple in Amritsar. 

The fresh outbreaks of 
violence were a blow for the 
Government, which believed 
that tough security measures 
introduced during the past 
months were undermming the 
Sikh extremists. 

Yesterday tbe Punjab state 
government responded by order- 
ing new security measures. 

• In Sri Lanka, seven Tamil 


terrorists and civilians were 
killed and others wounded In 
the north of the island by 
members of the country’s air 
force. A Government announce- 
ment said air force personnel 
returning from depositing 
money at a bank were shot at 
by a group of terrorists, and 
returned tbe fire. 

There is growing concern 
among Indian Government 
ministers in New Delhi that 
there may be more general out- 
breaks of violence on the island 
because of. slow progress being 
made with an initiative to solve 
the sectarian differences 
between the Tamil and Sri 
Lanka's majority group, the 
Sinhalese. 


Mrs Marcos not standing 
In parliamentary election 


BY ABBY TAN AND BflUA TAGAZA IN MANILA 


AS CAMPAIGNING for the 
Philippines' parliamentary elec- 
tions began in earnest yester- 
day, President Ferdinand 
Marcos predicted an “ over- 
whelming victory ” for the rul- 
ing New Society Party. 


Meanwhile, his powerful and 
controversrcd wife. Imelda, sat 
down with the 21 candidates 
for the most important con- 
stituency, Metra Manila, of 
which she is Governor, to map 
out their strategy. 


Mrs Marcos has ruled herself 
out of the running. At a party 
rally on Tuesday, she put an end 


to speculation on her plans by 
declaring that she was not a 
candidate. This apparently was 
In line with the wishes of her 
husband. 

The local and foreign busi- 
ness community and the Philip- 
pines' bank creditors regard 
Mrs Marcos as something of a 
liability for the country's image. 

Her exclusion from the elec- 
tion, however, by no means 
diminishes her political role. 
She remains Governor of Metro 
Manila and Minister of Human 
Settlements, and has said she 
wants to take over as secretary- 
general of the ruling party. 


THE PORT city of Dalien in 
north-east China will become 
one of a series of new foreign 
i Investment zones to be opened 
by tiie Chinese Government. 

A senior Government official 
! said yesterday that Dalien 
would be one of a number of 
coastal cities to gain tbe status 
of special economic zone. 

China now has four such 
zones, which can offer special 
concessions, including tax holi- 
days. for foreign companies that 
eater joint ventures or make 
sole investments. The biggest 
is Shenzhen, which borders on 
Hong Kong. 

The Government official also 
said that China would ensure 
that investors were able to make 
profits and be reiterated that 
China was acting to clear up 
weaknesses in legislation cover- 
ing foreign investment 

The Chinese leader. Deng 
Xiaoping, told the Japanese 
Prime Minister, Mr Nakasone. 
on Sunday that China would 
open more such zones 

The Government official said ' 
the success of existing zones . 
had proved the correctness of 
China’s policies of opening to 
the west 

“ We will also build special 
zones in coastal ckles where we 
will carry out economic and 
technical co-operation in the 
form of joint ventures and so 
on.” 


pressure to lioer 
financial system 


BY JUREK MARTIN IN TOKYO 




Fly the 


Golden Falcon 



to the Gulf. 


Gulf Air's Golden FalcoifTriStais fly twice daily to the Gulf. Fly one 
and you’ll enjoy the warmest possible welcome, complimentary 
refreshments and entertainments, choice of International andMiddle 
Eastern cuisine: honoured by La Chaine des R6tisseurs. 

*Voted best airline to the Middle East second year ranning.There ? s 
no better businessman's choice to the Gulf. 

For more information call your travel agent or Gulf Air, am, 

73 Piccadilly, London VTV 9HF. Telephone: 01-409 1951; L WW§j 
Birmingham 02 1-63 2 5931; Manchester - 
061-832 9677/8; Glasgow 041-248 6381 WiM 

orKeyPrestel 223913. dffiJUP 


•Executive Travel Magazine: October 15’SJ. 




MR HARUO -MAEKAWA, the 
governor of the Bank of Japan, 

! yesterday insisted that libera- 
lisation of the Japanese financial 
system should be brought about 
by Internally generated Initia- 
tives not external pressure. 

His comments significantly 
reflect a tide of resentment in 
Japan's economic and financial 
bureaucracy over the virulent 
attack on alleged 'Japanese 
recalcitrance delivered here 
over the weekend by Mr Donald 
Regan, the U.S. Treasury Secre- 
tary. 

Earlier this week another 
senior official of the central 
bank said' that though Mr 
Regan’s. intemperance might be 
a negotiating tactic- " a certain 
patience might be required 
when you speak with other 
Countries.” 

The .Finance Ministry has also 
complained to U.S. correspon- 
dents in Tokyo about the . TLS. 
approach and even to ridicule 
Mr Regan's . knowledge : of the 
Japanese financial system.. 

If the bureaucracy is 
sufficiently Incensed to dig in its . 
heels, it may - make It more . 
difficult for -Prime : • Minister_- 
. Yasuhiro Nakasone, to . do what ^ 
he has - promised and what the 
US. has explicitly requested: 
step in and impose a political »• 
decision on the liberalisation 
issue. 

On Tuesday, Mr Nakasone 
ordered the chief Japanese 
negotiator, Mr Tomomltsa' Oba, 


the Vice-Minister -of Finance, 
to take “drastic action" la the 
shape o£ .a concrete plan to 
decontrol Euroyen transactions 
before the next bilateral round 
in Washington on April 16-17. 

He also ordered the Foreign - 
Ministry to settle by toe .end- 
of this week the. outstanding 
question of Japanesc hnport 
quotas, on U.S. beef and- ; citrus 
imports. ' . . • . y ■ 

However, at' IwstVsoine 
bureaucrats ' are questioning 
whether . Mr . NaftasoheV 
authority runs thls far^.-'Their 
argument has an - urfeguing 
origin, in nothing. iessTfha&the 

» Jr,.!... a ■ 


Loekheed bribery ertaL^f- . 

This saw the defence ar Mr 

Kaknei Tanaka consistently 

argue that, the -Prime' HSlnster 
had .no power td . order;' id 'this 
case,- • .-rSie-i-i- Transportation 
Ministry and -, . a "£_ .daffiestic 
Japanese airline fri cejT Lock- 
heed ... aircraft- v ^hough, ‘ Mr 
Tanaka' was '• cohvicted' and ' is 
now appealing*, some feel that 
thfi- icjZitiiaacy cKL this^EpectoT 

his defence -was, not over- 
thrown. 

This weekte -bureautratfcT re- 
Sehtahentmay, “ of dis- 
appear. But proceedings in the 
Diet ; y^terfay : were largely 
taken .tip by a 'parade ‘of. MPs, 
many ifttinr-.ttie \ ruling" fcarty, 
threatening -to. de£y : . Ma?. Nak»- 
aone- if anything other than the 
most, modest increase iff agri- 
cultural imports froiucfiie Uik 
is permitted: c - _ 


Canberra paves way for 
shift In uranium policy 


BY COLIN CHAPMAN IN SYDNEY 


THE AUSTRALIAN Govern- which this would be permitted 
ment has paved the way for a would be mr supplies of. the ex- 
major shift in Labor Party port., of tiraritanF to ^be -withr 
policy -to permit the expansion hwM fipm ^countries not qdsbcv- 
of the country's ..uranium, in- security conditions and non- 
dustry. proliferation safeguards.. . 

It yesterday selectively leaked , The . proposed new t policy 
copies of a policy ' document, would refuse to allow the supply 
-which rejects the present .offi- oE uiahiumm^Fr^nee^rmtti that 
cial commitment -to phase out .chuntry .ceases- testing nuclear 
Australia’s involvement in the weapons in-the Soutb. Pacific. 

i »u Tf iu)«ni>9tae . tou -•.kMih. At '-Anmnimf 


uranium industry. It advocates By .T tnaking the document 
instead development, provided available, theCdvernment Is 


UidlGaU UGYGIUF"'" 4 ! dVdUdl^C, UIC MV 

the Government -is satisfied lm* effectively trying to pre-empt 


porting countries will maintain ' a. confrontation at ~ the July 


conditions' of soepnUfM^ . confern^ .V ;. , 7 

The^ move is another example • The- three major mine* in 


LUC UIUVG la.flUMure* w mwm ysv. - • 

of Prime Minister Bob . Hawkes /Broken HiE, New South Wales, 


pragmatism and willingness to were closed down last night 
lead his Government into direct when the ihajor employers laid 
conflict -with- estaWisbM- party .off who. Kaye, been 

policy. He • has alreatfer per; operating a rgo^slow yior .eight 
sanded his Parliameutary col- days. - 
■leagues to* permit the atevdlop- The leadinK employers. North 
. ment of British Petroleum^ -and Broken : Hl& Ltd: i and.CRA, r said 
Western Minsni^S AJIbn it was longer economic to 
(£64Sm) Roxby Downs uranium operate' 'W ?aineff .when ; the 
project in South Australia, but unions contmued to- press wage 
other hew developments have-;tla±ms and wheh there was a 
been barred; - ^ ^ - - ^recession base metals 

But under the leaked jiopb-. owricet- ^ 1.^,7 . • 

sals drawn trp by Senator Peter . ^ The -xninmg,^ oampames want 
Walsh, the Minister for Re- tp cat .the: workforce m a bid 
sources, as a recommendation: -to- reduce .costo- and are .con- 
to the Labor Party conference cezned aBout mrlarge ^tocks 
in July, the Government recom- of ore at the mnies.- xafiftoght 
mends^ lifting this ban in -favour, the..-' unions :--: iaccused 7 :- the 
of a policy which would allow employers of ozganiring a jock- 
the export of uranium. but .and the' scene is set for 

One- of the conditions under . a- long and Wtter dispate. 


Ghana devalues currency 


and lifts rrtmimnm W^e 


BY PETER BLACKBURN <N ABIDJAN' 


GHANA has devalued its .cur- 
rency by a further 14.3 per cent 
in the 1984 budget, .announced 
yesterday by ! Dr Kwesi 
Botchwey, - the Finance and 
Planning Secretary. • 

\ The cedi has been devalued 
from C30 to C3S to the UJS. dol- 
lar in a further effort to close 
the gap between the official and 
black . market exchange rates, 
estimated at four-to-one. 

-Last October the Government 
devalued the cedi by 90 per 
cent as part of a draconian In- 
ternational Monetary Fund 
World Bank . austerity pro- 
gramme aimed at rescuing the 
country from economic collapse. 

The latest devaluation dimi- 
nished the benefit of a 60 per 
cent rise In the basic daily 
minimum wage to C4Q 
(U5SL10). announced in the 
budget, despite extra tax relief 
for low-paid workers. It also' 
falls far short of trade union 
demands for a twelvefold In- 
crease in the minimum wage to 


. C3Q0, said to tie barely sufficient 
, to feed a worker. ■■ 

The wage . increase will cost 
.the government an extra C5j!bn 
a year and ts considered to be 
. the maximum. - possible within 
the framework: of the IMF J 
World Bank ’ . economic recovery 
programme... - . 

It swells the budget defldt to 
C15^9bn with expenditure put 
at. -C3fL5bn- and: revenue 
C22.6bn. , ' ... 

Cocoa, timber and gold 
export earnings are expected to 
rise this year, Dr Botchwey 
said.. The cocoa pricing com- 
mittee would meet soon to con- 
sider new- producer, prices ■ in 
relation to; world market price 
trends. • ' . 

Prices of imported rice, mais» 
and sugar 'Would remain un- 
changed. Food; -imports will 
cost S77.Bm.dut of total com- 
modity imports, -of. $64L2m. 

Food subsidies tor- the coun- 
try's three universities*- doe to 
he reopened shortly. as wetl as 
other • edncatioxlal ; establish- 
ments are being increased. 


Zimbabwe announces 
monetary policy switch 


BY TONY HAWKINS IN HARARE 


2XMBABWE yesterday intro* 
duced new - monetary policy 
measures designed to mop up 
excess liquidity in toe banking 
system created by the. tighten- 
ing up of exchange controls an- 
nounced on Tuesday. 


In a statement , the Reserve 
Bank of Zimbabwe said the.' 
liquidity ratios of commercial 
and. merchant banks would be 
raised from 30 to 35 per cent 
from May I, while toe Central 
Bank itself would issue a new 
type of non-dis coun ta ble and 
non-transferable biU (Reserve 
Bank of Zimbabwe bills) to 
absorb any excess market 
liquidity. 


| Intemt rates paid by the 
Post Office Savings Bank for 


both fixed ravings deposits 
have been increased, which is 
likely to result in a transfer, of 
. funds from "the commercial ' 
banks-and the-bjiildizjg societies 
to the Post Office. To adjust for- 

building societies 'has beenire- ' 
toiced frwn 20 per cent to~J5 
-per cent, while finance houses 

are to be allowed to vary tihfiir 

deposit rates for deposits with - r 
a greater maturity than'lS 1 
months. - • 

The Central Bank says-'the 
new measures should minimise ; 
the impact on the money supply - 
and inflation, of both toe ; ifr; 
creased budget ' . 'deficit 'an- 
nounced last month ? and 7 the . 
tightening up of exchange cott-; 
trols. •/ - • 7^-:. 
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AMERICAN NEWS 


Mondale ahead 






Second plan 
for nuclear 


conversion 


By Terry Po dwwrt h in New York 


SY UEGINALD PALE. US. BIITOR M WASHINGTON 


THE SEE-SAW straggle lor She 
Democratic presidential nomi- 
natki.n shifted yesterday to. the 
major battleground ‘ of New 
York, where a new poll gave 
former Vice-President Walter 
Mondale a clear 10 percent lead 
over his main rival. Senator 
CaiyHarL •■ 

Xhe Hart , campaign was opti- 
mistic. however, that the 
Colorado Senator's - landslide 
victory in Tuesday's primary in 
neighbouring Connecticut 

would generate ' enough new 
. momentum to change the pic- 
ture in the six days left before 
.'the New -York vote. ■ ■ 

Ur Hart won Connecticut, a 
state be had cultivated inten- 
sively, with 53 per cent of the 
final vote, against only 29 per 
cent for Mr Mondale, who had 
largely written it off. The Rev 
Jesse Jackson again scored 
heavily with blade voters, but 
captured only 12 per cent of the 
total. 

Ur Hart's victory gave him a 
clean sweep of the six states 
of New- England, where he be- 
gan his dramatic explosion on- 
to the national political - scene 
just one month ago. ' With 
the 'Connecticut results in- 
cluded, Mr Mondale had 
accumulated a total of 6®8 of 
the 1367 convention delegates 
needed for nomination, against 
428 for Mr Hart and 88 for Mr 
Jackson, with 805 uncommitted, 
according to unofficial figures. 

Ur Hart, attributed his win, 
his first in a primary for two 
weeks, to voter concern about 
Mr Mondale’s . foreign policies 
and his rival's use of “ negative 
campaigning; and negative 
politics. M 


Mr Hart swept virtually every 
crass section of the vote, except 
for blacks. 


Most 'significantly, however, 
TV network exit polls suggested 
that Mr Hart had taken up to as 
much as 60 per cent of the 
Jewish vote, which is likely to 
be a vital factor in New York. 

The latest Washington Post/ 
ABC News poll, however, sug- 
gested that Mr Mondale was 
ahead of Mr Hart by two to one 
among New York’s Jewish 
voters. Overall, the poll gave 
Mr Mon dale 43 per cent of 
people who said they were cer- 
tain to vote in Tuesday's prim- 
ary, against 33 per cent for Mr 
Kart and 15 per cent for Mr 
Jackson, with 9 per cent unde- 
cided. 

Nevertheless, the volatility of 
this year’s Democratic voters is 
such that a lead of even 10 per 
cent can no longer be taken for 
granted. 

The New York, voters could 
also be swayed by the intense 
debate that is now under way 
between the two leaders, with 
new accusations and counter- 
charges surfacing almost daily. 
Mr Hart is now challenging Mr 
Mondale to spell out his defence 
polities and arguing that his 
rival's Centra] American policies 
could lead to “ large losses of 
American life.” 

Mr Mondale has retaliated by 
accusing Mr Hart of wanting to 
“ pull the plug ” on countries in 
Central America that deserve 
U.S. support and challenging 
Mr Hart’s claim to have been 
consistent in his calls for the 
immediate withdrawal of the 
U.S. marines from Beirut. 


A SECOND proposal within 
three months to convert a 
planned U.$. nuclear power 
facility to coal burning has 
been tabled by Wabash Valley 
Power Association, the junior 
partner in the abandoned 
Marble Hill nuclear project in 
Indiana. 

Wabash Valley's announce- 
ment follows the decision by 
two electricity utilities in Ohio 
to try to convert the 97 per 
cent complete Zimmer facility 
to coal after the expenditure of 
Sl.Sbn. Cincinnati Gas and 
Electric and Dayton Power and 
Light, the ' two companies 
involved at Zimmer, said that 
they had been forced into this 
action by the heavy cost of 
making the plant acceptable to 
the Nuclear Regulatory Com- 
mission. which could have run 
as high as an additional S1.8bn. 

At Marble Hill, the Wabash 
Valley proposal would involve 
the acquisition of the 83 per 
cent stake In the operation 
owned by Public Service of 
Indiana. It is aiming to acquire 
(his holding at a nominal 
price. 

In a separate development, 
the problems of meeting regu- 
latory approval, one of the 
reasons for the huge cost over- 
runs on the present generation 
of nuclear-fired stations, is 
being demonstrated by delays 
in the start-up of the Diablo 
Canyon plant 


AT LEAST four people were 
killed, dozens injured and 358 
were arrested on Tuesday dur- 
ing Chile's first national day of 
protest this year against General 
Augusto Pinochet's military 
regime. The curfew was ex- 
tended for a third night in the 
capital and in the coastal pro- 
vince of San Antonio, and 
Opposition leaders declared the 
protest “a resounding success.” 

In one sense, Tuesday’s pro- 
test was a dress rehearsal for 
the national strike which the 
trade unions hope to organise 
later this year. The authorities 
estimated that school attendance 
was down to 47 per cent in 
Santiago, tlie capital, as 
Chileans heeded the protest 
organisers’ request to keep their 
children at borne. 

Traffic was reduced by up to 
a third and bus drivers kept 
their vehicles off the roads. 
Those who braved the barri- 
cades erected In the poorer 
neighbourhoods on the out- 
skirts of the capital were pelted 
with stones or had their tyres 
punctured by broken glass and 
nails strewn in the streets. 

Chilean truckers had suspen- 
ded earlier plans for a 24 hour 
strike to precede the day of pro- 
test but joined bus and taxi 
drivers and several professional 
associations In expressing sup- 
port for the protest. Shop- 
keepers began closing their 
doors shortly after university 
students held mid-day demon- 
strations in the central business 
districts. 

Chile's paramilitry police, the 
carabine ros, were not in greater 
than normal force, patrolling 
the streets after curfew and posi- 
tioning themselves in the centre 
of the capital during the day 
to control street demonstrations. 


Four die, hundreds 
arrested in latest 


anti-Pinochet protest 


BY KART HELEN SPOONER IN SANTIAGO 


But there was no sign of the 
troops, which Gen Pinochet des- 
patched in their thousands on 
last August's day of protest, 
when a dusk-to-dawn curfew was 
imposed and 24 Chileans were 
killed. 

The authorities appeared to 
be showing a firm but restrained 
hand, arresting hundreds of cur- 
few violators, but releasing 
most of them several hours later. 

But the deaths heightened 
tension further. A university 
student in the southern 
industrial city of Concepcion 
was shot by police during a 
demonstration and the resulting 
outrage prompted authorities to 
declare a curfew to be called 
there as well. 

Two other people, including a 
12-year-old boy, were shot dead 
during clashes with police in 
low-income neighbourhoods of 
Santiago, where the days of 
national protest have previously 
turned violent. A fourth 
victim was killed by gunmen 
firing from a passing vehicle 
when demonstrators in the 
coastal town of Vina del Mar 
attempted to block traffic. 

On Sunday, Santiago’s arch- 
bishop Monsignor Francisco 
Fresno issued an urgent plea 
to both the Government and its 
opponents to resolve their 


differences peacefully, a plea 
which received favourable 
comment from officials and 
opposition leaders. 

The church may well sponsor 
another round of peace talks 
between Sr Sergio Jarpa. the 
Interior Minister, and members 
of the Democratic Alliance, a 
multi-partisan opposition group 

The resumption of the pro- 
test movement by a broad sec- 
tor of Chilean society confirms 
that more than nine months of 
desultory negotiations, largely 
conducted by Sr Jarpa, have 
failed to placate opposition to 
Gen Pinochet, who appears 
more than ever determined to 
stay on in office and abide by 
the terms of the controversial 
plebiscite held in 1980. The 
plebiscite granted Gen Pinochet 
office until 1989 with the option 
to remain in the presidency for 
a further eight years. 

The opposition not only wants 
Gen Pinochet to step down 
before 1989 but also to move 
quickly to allow free elections. 
From the way he has behaved 
since the end of last year, it 
appears that Chile’s leader has 
more than recovered his com- 
posure and believes that firm 
rule, rather than concessions 
will serve Chile best. 



Pursuing this line, Gen 
Pinochet continues to be aided 
by the lack of genuine cohesion 
among the opposition. The oppo- 
sition groups consist of the 
Democratic Alliance, which in- 
cludes representatives from the 
moderate wing of the late Presi- 
dent Salvador Allende’s Socialist 
Party, and also many right 
moderates on the one hand. On 
the other are the more radical 
sectors grouped within the 
Democratic Popular Movement 
(MDP), some of whom have 
links, albeit indirect, with the 
revolutionary Left — believed 
to be behind the latest wave of 
terrorist actions. 


These have shown a sharp in- 
crease in the past two months 
and are likely to confirm Gen 
Pinochet’s worst suspicions 
about the intentions of some 
opposition figures. 


Equally, however. Gen 
Pinochet has been able to see 
from Tuesday's day of protest 


that the Left's aim of organising 
a general strike was not ful- 
filled. This will eventually be 
the crucial test of both the 
strength and unity of the oppo- 
sition. The powerful copper 
workers' union has held back 
from backing a strike, and many 
centre and moderate opposition 
figures fear that the Chilean 
Communist Party will seek to 
use a general strike for its own 
ends. 

Sr Jarpa himself has been seek- 
ing to establish a bridge with 
the Democratic Alliance and use 
them as a moderating force for 
controlled change. But the Alli- 
ance has become increasingly 
frustrated by the lack of pro- 
gress and the apparent reversal 
of Gen Pinochet's brief 10 Sr 
Jarpa to establish a guided tran- 
sition period towards an even- 
tual democracy. 

Diplomats in Santiago have 
begun to talk of strong dif- 
ferenc among Gen Pinochet's 
ministers over tactics to be pur- 
sued. In particular, Sr Jarpa is 
reportedly arguing for a more 
expansionary and populist econ- 
omic policy to offset Gen Pino- 
chet's tough line in refusing 
real concessions for a liberalisa- 
tion of political life. 

Sr Carlos Caceres. the Econ- 
01- ’ Minister is insisting, how- 
ever. on K11. ' •ontinued tight 
adherence 10 .ie International 
Monetary Fund agreements that 
promise only a limited respite 
for the co' in try’s high unem- 
pluj^ent. 

The protest movement, hav- 
ing been judged by its 
organisers as a success this 
week, can now only lead to fur- 
ther confrontation and probably 
greater internal divisions with- 
in the regime itself. 


Half of Salvadoran 


guerrilla weapons 
seized from army 


BY OUR US. EDITOR 


THE REAGAN Administration 

■ has admitted that the left-wing 
guerrillas in El Salvador are' 
setting, as much as half their 

. Weapons - from - : Government 

■ forces, which' ate in turn sup- 


Jplied by the UJS. ' . _ ; ■ • 

-■ CbnfinnatiOU*f?tKe previously 


undisclosed figure, much higher 
than' previous estimates, came 
from Mr . Fred ftle. Under- 
secretary of Defence for Policy, 
at a Congressional- hearing, on 
Tuesday. He said that it repre- 
sented about the amount that 
the guerrillas have been able 
“to take away, capture or 
acquire by other means from 
the Salvadoran forces.” 

Mr Ikle added that only about 
20 per cent of the guerrillas' 
ammunition and explosives .was 
captured from tbe Government, 
while 80 per cent came from 
Cuba and the Soviet Union via 
Nicaragua. 

- Mr Ikle's figures will un- 
doubtedly be used by opponents 
of further U.S. military aid to 
El Salvador, who have argued 
that U.S. weapons are effec- 
tively arming both sides. While 
there have also been reports of 
Government . soldiers actually 
selling their weapons to the 
guerrillas, Mr Langhome 
Motley, Assistant Secretary of 
State for Inter-American Affairs, 
told the hearing that this was 
a " canard.” • , , 

Mx Ode turned the critics 
argument on its head. The loss 
of 'weapons was one more 
reason to give the Government 
- more aid so that its soldiers 
could better defend themselves, 


he told the House appropria- 
tions subcommittee on foreign 
operations. 

— The Senate was yesterday due 
v tp. ppen ; jdebate oq.-tbe Admini- 
stration’s latest request for an 
urgent 898m, emergency military 
aid -for the Government jiow 
' temporarily reduced to 962m in 
-a compromise with ‘ Senate 
Democrats. Mr Motley made it 
clear, that the compromise — 
intended to ensure smooth 
passage through the Senate — 
did not mean that the Admini- 
stration had abandoned its 
original target of a total of 
9178.5m in extra military aid 
this year. 

The Administration, however. 


still faces . an uphill battle in 
the House; where many Demo- 
crats oppose any new military 
funding. 

Our Foreign Staff adds; El 
Salvador's acting president, Sr 
Alvaro Mans ana appealed to the 
political parties who contended 
Sunday's presidential elections 
to avoid violence as recrimina- 
tions grew yesterday over the 
confused outcome of the poll. 

Elaborate electronic equip- 
ment supplied by the U.S. has 
been largely discarded in favour 
of personal checking of ballot 
boxes by the Electoral Council. 
As a result doubts were being 
expressed yesterday that any 
formal result was unlikely this 
week. 

In the meantime the Christian 
Democrat candidate, Sr Jose 
Napoleon Duarte has continued 
to insist that he has won 44 
per cent of the vote, well ahead 
of his nearest rival 


IDB disagrees on how 
to combat debt crisis 


BY ANDREW WHITLEY IN PUNTA DEL ESTE 


THE THREE-DAY conference 
of the Inter-American Develop- 
ment Bank (IDB) wound up 
here yesterday; amid clearly de- 
fined ' disagreements among its 
member-countries over the role 
it should be playing to combat 
the economic crisis gripping 
Latin America and the Carib- 
bean. 

The disagreements pit the 
U.S., by far the largest share- 
holder in the bank, and several 
West European countries 
against a solid bloc of regional 
members, led by the three 
.largest economies Brazil, Mexico 
and Argentina. 

At .issue is, the extent to 
which the IDB, functioning as a 
regional development agency for 
nearly 25 years, should respond 
to die immediate, often acute, 
needs of the region with so- 
called “flexible” lending pro- 
grammes; . 

The three, leading Latin 
American countries also called 
for a. special., increase in the 
bank's capital, above the re- 
sources agred last year, to t 
their own particular needs. This 
call, and the other appeals by 
finance ministers and central 
bank governors from through- 
out the region for more 
changes in the IDB's lending 
procedures, were fimly rebuffed 
by Mr Tim McNamar. the U.s. 
Deputy Treasury Secretary. 


Sr Alfonso Cefoo Past ore, 
the president of Brazil's Cen- 
tral Bank, told- Mr wnijam 
Rhodes of Citibank -and the 
chairman of the country’s 
bank advisory committee, that 
Brazil is now current in its 
Interest payments to creditor 
banks. . writes ' Renter from 
New York. 

Sr Pastore met privately 
with Mr Rhodes durtag the 
Inter-American Development 
Bank conference in Punte Del 
Este. 

The third $lbo payment of 
the $6Jbn new commercial 
bank loan was disbursed last 
Friday helping Brazil to pay 
its interest arrears. . . 


“We should guard against the 
well intended temptation to 
treat the IDB as a balance of 
payments financing organisa- 
tion,” be said. . 

A majority of Latin Ameri- 
can countries have adopted 
economic stabilsation' pro- 
^rammes aa ^ turned to tbe 
IMF for help over the past year. 
But differences which were 
publicly aired ax this con- 
ference exist between those 
patients like Brazil; which are 
accepting the medicine without 
complaint and those, notably 
Argentina, whom are refusing 
ro accept tbe traditional cures 
prescribed by the IMF. 


It doesn’t 


take much 




■ -s ■ - • -.i 


J-»- -7 .in • 'f . 



run a 


profitable 


business. 


Investment in new supplies has made natural gas 
more readily available. And British Gas’ investment in 
research and development has given rise to a series of 
remarkable new breakthroughs in fuel efficiency - 
providing dramaticincreases in profits for our customers. 


Take one example, new Gas Rapid Heating 
furnaces to 


suit the component, 
:1 consumption can be reduced by more than 50% 
(one company quoted a saving of 66%). 

British Gas is committed to a positive approach to 
energy — providing new and better ways erf” usinggas and 
the opportunity for increased profits in Industry. 


You can bank on it. 


Ifyou think gas could save you a little energy simply contact die Industrial Sales Manager at your Gas region. 
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James Buxton, recently in Milan, explains why a successful industry wants state aid 

Italian machine tool makers fight to keep lead 


"THE WEST Germans made 
the mistake of resting on their 
laurels and got left behind We 
mustn't do the same thing.” The 
speaker was an official of Italy’s 
vigorous machine tools mami* 
facturers association, Ucimu. He 
was explaining why Italian 
manufacturers are asking for 
state assistance on an un- 
preoedented scale, some L600bn 
<£250m) over five years. 

The request, if granted, 
should lead to e\»n stronger 
Italian competition in export 
markets, and which could 
easily run foul of the European 
Community's competition policy. 
But it has found a sympathetic 
if cautious, listener in the form 
of Italy's lively Minister of In- 
dustry. Slg Rena to Altissimo 
who came to office last year in 
the Government of Slg Bettino 
CraxL 

The analogy with the West 
German machine tool industry 
is revealing. In ithe 1970s, 
according to Ucimu, West 
German machine tool makers 
were so proud of their sophis- 
ticated but traditional engineer- 
ing that they failed to 
appreciate the full significance 
of the new numerically control- 
led machine tools. Italian 
manufacturers enthusiastically 
embraced the new technology, 


many and coming within strik- 
ing distance of Japan and the 
U.S., the sector leaders. 

They also made big advances 
in factory automation. Italy 
now has several companies 
which combine machine tool 
and electronic control expertise, 
which are the essential com- 
ponents of the type of machine 
tool known as "flexible manu- 
facturing systems.” Here, an 
assortment of machine tools 
can be programmed to do a 
variety of different tasks, mak- 
ing for sharp increases in pro- 
ductivity, The industry leader 
is probably Comau, the Flat 
subsidiary whose showcase is 
the automated Fiat car plant 
near Turin. 

So why is the Italian machine 
tod industry, the fifth largest 
in the world and the fourth 
biggest exporter, after Japan, 
West Germany and the U.S., so 

worried? 

Mainly because it realises that 
it has still gone only a small 
way towards the full-scale fac- 
tory automation of the near 
future, and Is not sure that it 
will be able to keep it up. 
Government aid to the Industry 
has until recently been minimal. 

Until now, the industry's 
strength has been that it con- 


Italy*s successful 

machine tool industry, 
which consists largely 
of small companies, says 
it needs Government 
assistance if it is to keep 
pace with technological 
change. 


sists largely of small companies 
— about 400 companies employ- 
ing an average of only 90 
people each. But this could 
become a weakness when large 
Investment and the ability to 
handle big automation projects 
is seeded. 

According to Professor Glaxx- 
Maria Grof-Pietra, of Turin 
University, flexible manufac- 
turing systems account for only 
about 30 per cent of the output 
of the Italian industry. The 
rest still consists of traditional 
machines which operate in 
however, overtaking West Ger- 
isolatlon and perform a limited 


function. But in five to seven 
years the proportion will be 
reversed. 

This week, as robots nodded 
and bused their way through 
demonstration tasks at the 
industrial automation and robot 
exhibition at the Milan Fair, 
Utimu's chairman, Sig Bruno 
Rambaudi, put the manufac- 
turers' requests to Slg Altissimo 
at an open meeting. 

He said Ucimu wanted loans 
at not more than 40 per cent of 
the standard rate of interest to 
enable machine tool manufac- 
turers to adapt their technology. 
It also wanted the funds to be 
dispersed in such a way as to 
encourage smaller companies to 
collaborate with each other 
through umbrella holding com- 
panies. 

Italian machine tool manu- 
facturers have long looked with 
envy at other country’s schemes 
for encouraging manufacturing 
industry to Invest in new 
machine tools, . particularly 
quoting schemes run by the 
British Department of Industry. 
Last year Sig Altissimo agreed 
to a temporary measure provid- 
ing LlOObn to boost demand 
from Industry for machine tools. 
But tins expires at the end of 
June and now the machine tool 


makers are asking for money 
for themselves. 

Slg Altissimo is basically 
sympathetic to the idea of help- 
ing the machine tool industry. 
He is fed up with the way in 
which the Goverment allocates 
, money for often undeserving in- 
dustries using almost unwork- 
able procedures, attracting 
obstruction from the EEC at the 
same time. His natural in- 
clination is to go for smaller, 
more effective intervention, 
specifically aimed at bringing in 
new technology. 

He told Ucimu that he 
thought the machine-tool indus- 
try could he more easily aided 
by means of tax relief, such as 
negative value added tax and 
investment allowances, than 

with a special measure giving 

direct financial aid. The latter, 
he said, could produce problems 
in Brussels, which prefers Gov- 
ernments to back research and 
development rather than direct 
Investment. 

But he promised to check the 
Commission’s reaction and give 
a firm answer by the end of 
June. The Italian machine tool 
makers feel confident that they 
will get something— provided 
the Craxi Government and Sig 
Altissimo stay in office long 
enough. 



Deutsche Bank 

Aktiengesellschaft 

(Incorporated in the Federal Republic of Germany with limited liability) 


We are convening our Ordinary General Meeting this year on Wednesday. 
May 16. 1984. 10.00 a.m. in the Grosser Saal of the Alte Oper Frankfurt. 


Frankfurt am Main 


the flotation and of the terms and conditions of the convertible bond 
issue, in particular the interest rate, issue price, maturity and deno- 
mination as well as the definitive conversion price and the conver- 
sion period. 


Opemplatz, Frankfurt am Main. 


Agenda 

1. Presentation of the established Statement of Accounts and the Reports 
of the Board of Managing Directors and the Supervisory Board for the 

1983 financial year 

Presentation of the Consolidated Statement of Accounts and the Report 
of the Group for the 1983 financial year 

2. Resolution on the appropriation of profits 

The Board of Managing Directors and the Supervisory Board propose 
that the distributable profit of DM 325,472.136 be used to distribute a 
dividend of DM 12 per share of DM 50 par value. 

3. Ratification of the acts of management of the Board of Managing 
Directors for the 1 983 financial year 

The Board of Managing Directors and the Supervisory Board propose 
that the acts of management be ratified. 

4. Ratification of the acts of management of the Supervisory Board for 
the 1983 financial year 

The Board of Managing Directors and the Supervisory Board propose 
that the acts of management be ratified. 

5. Election of the auditor for the 1984 financial year 

The Supervisory Board proposes that Treuverkehr AG Wirtschafls- 
prufungsgesellschaft, Frankfurt am Main, be appointed auditor for the 

1984 financial year. 

6. Election to the Supervisory Board 

The Supervisory Board proposes that in place of Dr. Karl Klasen who 
retires from the Supervisory Board as from the end of the General Meet- 
ing on May 16. 1984, having reached the age limit 
Dr. Helfmut Kruse. Hamburg. 

Chairman of the Executive Board of Beiersdorf AG, 

be elected to the Supervisory Board for the remainder of the term of 
office. 

The Supervisory Board also proposes that 

a) Dr. Hans Dieter Mosthaf. Stuttgart 
Manager of Robert Bosch GmbH, 

b) Dr. Hans Fritsch. Duesseidorf, 

General Manager of Mannesmann AG 

who are already substitute members of the Supervisory Board also be 
elected substitute members for Dr. Kruse in that order. 

According to §5 96 (1).101 (1) of the Joint Stock Corporation Act and § 7 fl) 
sentencel No. 3 ofthe Employee Co-determination Act of May 4.1976. 
the Supervisory Board consists often members representing the share- 
holders and ten members representing the employees. In electing the 
shareholder representatives, the General Meeting is not bound by elec- 
tion proposals. 

7. Authorization to issue convertible bonds and to create conditional 
capital 

The Board of Managing Directors and the Supervisory Board propose 
that the following resolutions be passed: 

a) The Board of Managing Directors shall be authorized until April 30, 
1989 to float subject to government approval, convertible bearer 
bonds in a nominal amount of up to DM 750.000.000 in one issue or 
in partial amounts with a life not exceeding 12 years. At such times 
pre-emptive rights shall be granted to the shareholders: the Board 
of Managing Directors is however authorized to except fractions 
from the shareholders' pre-emptive rights and also to exclude the 
pre-emptive rights in so far as is necessary to provide the holders of 
the Warrants from the Bonds with Subscription Rights issued by 
Deutsche Bank Compagnie Financfere Luxembourg S.A.. namely 
the 4 US-Dollar Bonds with Subscription Rights of 1977/87 and 
the 6%% US-Dollar and 3 Ya % DM Bonds with Subscription Rights 
of 1983/91. with such pre-emptive rights to new shares as they 
would be entitled to upon exercising the subscription rights. 

The bearers of the convertible bonds shall have the indefeasible 
right to convert their bonds into shares of Deutsche Bank AG in 
accordance with the conditions of issue to be stipulated by the 
Board of Managing Directors. The conversion price shaff not exceed 
DM 250 per share of DM 50 par value. 

The conversion price to be fixed per share of DM 50 par value shall 
without prejudice to 1 9 (1) Joint Stock Corporation Act be reduced 
according to a mathematical formula if the shareholders of 
Deutsche BankAGaregranted pre-emptive rights upon the issue of 
new shares or upon the issue of bonds with conversion rights or 
subscription rights to shares of Deutsche Bank AG: this does not 
apply if the bearers ofthe convertible bonds receive corresponding 
pre-emptive rights in respect of the new shares, or convertible 
bonds or bonds with subscription rights, to be issued. 

The Board of Managing Directors shall be authorized to stipulate 
thatthedaims arising out of the convertible bonds rank subordinate 
to the claims of all other creditors of the bank in accordance with 
more detailed provisions ofthe conditions of issue and that the off- 
setting of claims arising out of the convertible bonds against claims 
of the borrower is barred. Furthermore the Board of Managing 
Directors shall be authorized also to lay down the further details of 


b) The share capital shall be increased conditionally by 
DM 150,000,000 through the issue of 3.000.000 shares of DM 50 
par value in order to grant indefeasible conversion rights to the 
bearers of the convertible bonds. The aggregate amount of the 
shares to be issued upon exercise of the conversion right corre- 
sponds to the conversion price valid from time to time. The condi- 
tional capital increase shall be effected only in so far as the con- 
vertible bonds are issued., the , bearers of the convertible bonds 
exercise their conversion right and the conditional capital is requir- 
ed for conversion in accordance with the conditions of issue. The - 
new shares shad be entitled to dividends from the beginning ofthe 
financial year in which they come into existence by virtue of the 
exercise of conversion rights. 

c) § 4 of the Articles of Association shall be amended to indudethefol- 
iowing new subparagraph 6. the present subparagraph 6 becom- 
ing subparagraph 7: 

"The share capital is increased conditionally by a further 
DM 150,000.000 through the issue of 3.000.000 shares of DM 50 
par value. The conditional capital increase shall be effected only in 
so far as the bearers of the convertible bonds that shall be issued 
until April 30. 1989 exercise their right to convert bonds into shares 
and the conditional capita I is required for conversion in accordance 
with the conditions of issue. The new shares shall be entitled to divi- 
dends from the beginning of the financial year in which they come 
into existence by virtue of the exercise of conversion rights." 
Pursuantto 5§ T86 (4) 2. 221 (4J ofthe Joint Stock Corporation Act we report 
to the General Meeting on this Item of the Agenda as follows: 

Upon flotation of the convertible bond issue the shareholders shall receive a 
pre-emptive right to the convertible bonds. As a precautionary measure, 
however, the Board of Managing Directors is to be authorized to except any 
fractions from the shareholders pre-emptive rights. 

in so far as the bank offers the shareholders convertible bonds for subscrip- 
tion, then, under the conditions of warrants of the US-Dollar bonds with 
Subscription Rights of 1977 and the US-Dollar/DM Bonds with Subscription 
Rights of 1983 issued by Deutsche Bank Compagnie Financi&re Luxem- 
bourg S.A, Luxembourg either the option price must be reduced in accord- 
ance with the formula stipulated inthe conditions of warrants or, the holders 
of the warrants must be granted such pre-emptive rights to convertible 
bonds as they would be entitled to upon exercising the subscription rights, 
in order to keep both possibilities open to the bank, the Board of Managing 
Directors is to be authorized also the exclude the shareholders' pre-emptive 
rights in so far as is necessary to provide the holders of the warrants with the 
pre-emptive rights referred to above. 

Shareholders entitled to participate in the General Meeting and to exercise 
their right to vote are those who have deposited their shares during normal 
office hours and in the prescribed form at a depositary bank until the end of 
the General Meeting. Depositary banks are those specified in the Bundes- 
anzeiger of the Federal Republic of Germany No. 62 of March 28, 1984. 
Depositary banks in the United Kingdom are: 

Deutsche Bank AG, 

London Branch, 

6. Bishopsgate. 

London EC2P 2AT. 

Midland Bank pic. 

International Division. Securities Department 
Suffolk House. Laurence Pountney Hill, 

London EC 4. 

Shares shall only be deemed deposited if they are lodged by May 9. 1984, 
at the latest with either of the aforementioned depositary banks or withany 
other authorized depositaries in the United Kingdom. In the United Kingdom 
entrance cards or forms of proxy win be issued by the aforementioned 
offices of Deutsche Bank AG of Midland Bank pic to whom application 
should be made. 

With regard to the exercise of the voting rights we wish to draw your 
attention to 5 18 (1) of our Articles of Association: 

"The voting right of each share corresponds to its nominal amount If a 
shareholder owns shares in a total nominal amount exceeding 5% of the 
share capital, his voting rights are restricted to the number of votes earned 
by shares with a total nominal amount of 5% of the share capital. Shares 
held for account of a shareholder by a third person shall be added to the 
shares owned by such shareholder, if an enterprise is a shareholder, the 
shares owned by it shall include any shares which are held by another 
enterprise controlling, controlled by or affiliated within a group with such 
enterprise, or which are held by a third person for account of such enter- 
prises." 

5% or the share capital mentioned in S 18 (1) at present corresponds to a 
nominal amount of DM 73.457,255 =1.469,145 shares of DM 50 par value. 

Frankfurt am Main. March 1984 

The Board of Managing Directors 




Singapore 
exports 
to U.S. 
rise 118 % 

Bj Chris Sberwdl In Singapore 

SINGAPORE’S exports to the 
UJS. rose to S?91L2m (£651m) 
In January, so increase <« 
U8 per cent against the 
month last year, with the hulk 
of gales In sophisticated 
electronics. 

The figures, from Smga- 
pore’s Statistics Depaztment, 
illustrate how the V-S. 
economic recovery, is polling 
the island’s economy haefc on 
to a high growth path and 
reinforcing the U-S/s position 
as Singapore’s largest foreign 
investor and trading partaCT. 

Gross domestic product in 
Singapore rose at “ 
rate of more than 10 per cent 
In real terms in the last 
quarter of last year, pushing 
overall growth for the year to 
7 J 9 per cent, far higher Oran 
expected even a few months 
earlier. 

The manufacturing sector 
showed 14 per cent growth tn 
the last quarter, with the 
impetus, coming mainly from 
the electrical and electronics 
sector. 

Host oF the major U.S. 
electronics companies have 
manu facturing subsidiaries. In 
Singapore, taking advantage 
of the country’s skilled labour 
and attractive Investment In- 
centives. The factories 
produce disk drives, .computer 
keyboards and printers, 
circuit hoards and Integrated 
circuits and various . other 

components. 

Also prominent among 
Singapore’s exports to the 
yj. fi are high-fashion clothes. 

Between January 1983 and 
January this year,, the value 
of total Singapore exports 
soared 33 per cent to SLBbn. 
In 1983, non-oil domestic ex- 
ports alone rose 17- per cent. 

Hong Kong cash 
pouring Into 
Australia 

SYDNEY — Substantial 
amounts of Hong Kong In- 
vestment money are pouring 
into Australia. The invest- 
ment ranges from bank 'de- 
deposits to shops, restaurants, 
vineyards, supermarkets and 
apartment buildings accord- 
ing to Australian and Hong 
Kong officials. 

Australian Government 
figures show that in fiscal 
year 1983, some $A774m 
(£510m), or 9 per cent of all 
foreign: .investment; entered 
the country- from. Hong Kong, 
more than double the previous., 
peak of A*297m £n 1982. The 
figure was just A$40xn in 
1979. 

The Foreign Investment 
Review Board (Ftrb) said it 
approved 52 proposals . from 
the colony last year represent- 
ing A$107m, and 87 per cent 
of tills was for real estate. 
FIrb officials acknowledge 
that this was only a small per- 
centage of the total. 

After the U-S. and Canada, 
Australia is the third most 
popular magnet for Hong 
Kong dollars and emigres, a 
Hong Kong Trade Develop- 
ment Council representative 
in Sydney said. 

The rise in the influx of 
capital Is largely attributable 
to the uncertainty felt by 
many of the colony's entre- 
preneurs about their future 
after 1997 when the British 
lease on the Chinese territory 
expires. 


Japanese VCR 
exports rise 

TOKYO — Japan’s exports of 
video cassette recorders 
(VCRs) rose to lA9m units 
in February, 55J3 per cent np 
from a year earlier, the Elec- 
tronics Industries Association 
of Japan said yesterday. 

VCR exports to the UJ5. 
jumped 167.4 per cent from a 
year earlier to 646,713 units, 
accounting for 43.4 per cent 
of all VCR exports. 

But VCRs shipped to the 
European Community fell 
14.7 per cent from February 
last year to 337,634 units, 
accounting for 22.7 per cent 
for all VCRs shipped abroad, 
as exports to Britain declined 
47J. per cent to 108J153 units 
from a year ago. AP-DJ 



rights for Europe 


BY JAMS BUXTON IN' ROME 

OLIVETTI, the Italian data pro- 
cessing equipment maker, has 
been granted "exclusive . JEJoto- 
pean distribution rights for 
American Telephone and Tele- 
graph’s new 3B range of mini- 
computers. 

AT & T, the U.S., telecom- 
munications giant, recently took 
a 25 per cent stake In Olivetti. 

The SB ranges which was 
launched in New York on Tues- 
day, will extend Olivetti's .'range, 
of products in distributed data 
processing. Olivetti is due to irn- 
vefl a new line of minicomputers 
in London today. . 

The agreement giving Olivetti 
European distribution rights 
for the SB range follows Febru- 
ary’s . agreement . under which 
Olivetti agreed to sell AT & T 
data processing products worth 
about 8700m over the 1984-86 
three-year period. 

For AT & T the 3B range 
marks its entry into the general 
purpose computer market. 

In ' a separate ' development 
Cogefar, the leading Italian cod- 
.s traction company, has wop -two 
contracts totalling L135bn 
(£57m) to build. -hydro ' electric 
plants in eastern and -central 
Africa. • - 1 \ ' 

The first, worth about LlOObn, 
Is X or a hydroelectric plant at 
Mtera in. Tanzania, .which is to : 
be financed by. the World Bank 
and the Xtaiian-Govenunm.- 

Tbe other fe for a L35bn plant 
on the. . River. Ruzizi between.. 
Zaire and . Ruanda. Fjnaracang 
for this plant Is also guaranteed, 
'bythe World Bank. 


■ o Hawker Sidaetey ' Power 
Engin eering, of the UK has been 

■ awarded^ fftdm./agfiact by 
' the Tanzanian Efecftjsal Supply 

Company to 'design;.: supply, 
deliver to sfte, erecr'axtd.cou- 
misslon a 55 Mw dtp ref power 
station in soothers" Tanzania, 
oar Foreign Statf writes. 

■- The project; to 1>e cogfpleted 

- next year, irili.iiKoipqrute ehrQ 
engineering - worts ./and jtforee 

' substations to be s&trated at 

.Masasl and -the out^xug Tatiages 
of Newaia and' NachtogweeC ■ 

The contract also indades the 
supply of. materials .fo r overhead 
’Which - will 
. cart; the ^gower Am. jTewghT and 

- Naefciagwea, and tho sapply of 

cottstractionvebi^ 
mnnicatioas cquipmamt.-; , 
te.Revlon -qf- .has -con- 

cluded ’ - an . ’ agreement with 
Beferingwerke, a ■ ■ subsddKHry of 
Hoechst GmbH, ' 4he '-world’s 
.largest '• pharmaceutical ' - and 
chemical company, -which- would 

- alkrtr the^ Amtrar 'Pfcauma- 
■ceutacal Company; a- . Revlon 
subsidiary, to markot lO Beb- 
ringwerke * plasma" derivative 
products in the tJSfc. 

: Theragtoerirect • a W^ r c rifles 
Armour. with^UFiJ.- marketing 
rights to centatir "future; -new 
products^ developed "ByiBefirang- 
werite. :y \ .'*.£> ' * 
Arm&rir "isf among ,&0Teading 

iSHHpanifes^n Ae.fLSLM pbrsna 
^fractions .%Ies.jaad: ate.JargEat 
domestic ; distributor p f blood 
^oagnlatfon proauctg -yMcfa are 
' used - - 


Libya uses oil to pay off 
Tdridsh construe 

BY DAVID BMKHARO JN^ANKARA / 



TURKEY IS . to accept up , to 
2.5m tonnes of crude Ml from 
Libya in lieu of 8700m f£50Dm)' 
owed to Turkish contractors 
working there, officials in 
Ankara said yesterday; . " 

The deal was arranged during 
the visit to Ankara of Jtfr Abou 
Zeyd Dour da, the Libyan. 
Minister of Agriculture Turkey 
has agreed in principle to buy ' 
3m tonnes of crude from Libya 
this year. 

Some 1.5m tonnes is to be 
used to pay off debts to 48 
Turkish contracting companies 
m Libya. A further 7jn tonnes 
is also likely . to be . used for 
this purpose!,- 

Final -agreement- . oriT'-.ftti 
arrangement ^ expected, tn 
concluded durln^ 'Fi^ne "Tftint- 
ster Turgut Ozal’svisfctto Libya 
next month. A Joint Turkish- 
Ldbyan holding -company Islam 
Holding; will- also be set up 
during the visit. ■ 


,-;-Xb2s iburtfK 'Occasion 

On which ;LUjyaii- ermfe pan- 

- chases’ have been, used.' to offset 
Libyan - pa y ments arrears to 
TuitohxorUxaotQrs- 

. be 

In. /serious ; ££$&&&£ though 
Mr ’Ah lbza Carijiikfi, head of 

- the jUDos , grots®;;. ‘one of -the 
iargeat - Turkish- , -contractors 

* L wottefog in /Libya, sabt recently 

.be and ofhe r contractors were 
able tar 43 ie ^payments 
delays^" _ ; 

^ However,' iitiA’’. sreflar*'- i.'.'iare 
known to have played somerpart 
.in- 4he rcdllajtea : last: year of 
Iha Kwartogtoe^iynsoglu 

i'*-; - * 


j!Jfc&nkis£ ,,££»£. iJ&Eapbul 

of seven .Gulf banks jed hy the 
Kuwaiti Foreign Trade. Con- 
-tracting and lnvestnuait Cor- 
poration. 


Egyptian credits approved 

Airbus Xodustrie. ^ihe Euro 
peon company which was seek- 
ing to persuade Rgyptair to buy 
its wfde-bddled airliners. 

■ -The International Finance 
. Ctorporatioh.flFC) a division of 
the W^ld Bank, has extended 
a S21m loan to Argentina to 
help finance a 8102m polypro- 
pylene retin - plant in Mendoza 
province; 

Argentine investors, together 
with IFC, are to provide 940m 
in equity, while $30m will be 
provided in export credits 
The plant will be fuelled by 
chemical feedstock produced by 
the nearby Lujan de - Gnyo 
refinery, which will increase 
annual production of propyl en e 
feedstock from 22,000 to 55,000 
tonnes. ' 

Agencies 


WASHINGTON — The US. 
Export-Import bank approved 
two loans totalling $147m 
(f L05my to an Egyptian airline 
for the purchase of three 
Boeing jets. 

The 787-200’ airliners and 
related equipment costing 9178m 
will Include jet engines manu- 
factured by Pratt and Whitney, 
the Eximbank said. 

The purchaser is the state- 
owned Egyptalr. 

The Eximbank said it will pro- 
vide one loan of 9108dm at 12 
per. cent annual interest and a 
second! credit of 938.0m at 32.5 
per cent a year. Repayments 
will be in 20 semi-annual instal- 
ments, starting In February 
next year. 

Boeing's main competitor for 
the deal was the France-based 


FORD CREDIT CANADA LIMITED 

u&$ SOJOOOfiOO 

Guaranteed Floating RaftfNotm4ufr198fr 

- Private Placement^ 

inacootoance with the provisions ofthe Notes notice to hereby 
g h/sn tha t for the six months period tore March &. .1984 to 
September 2j, 1984 the Notes wTfl carry anlnterestestoof 

t per anrare with a cot^xsi amount of (J.S. 5 1y4a ^3.' . 

FtonkfUrt/Mafn, March 1984 ^ v - 

COMMERZBANK;/- r 
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NOTICE OF REDEMPTION 
. . To the Holders of 

GULF OIL FINANCE N.V, \ 

14%% Three-Year Extendible Guaranteed Notes 
Due April 1,1994 


NOTICE IS HEREBY GIVEN to the holders of the outstanding 3.4% Three- Year 
Extendible Guaranteed Notes Hue April 1, 1994 of Gulf Oil Finance N.V. < the “Nolea”) and 
of the unraatured coupons appertaining thereto that, pursuant to the provfaiooft of the 'Fiscal 
Agency Agreement dated as of April 2, 1902, among Gulf Oil FinanceJfcV., Gulf Oil Corpora- 
tion and Morgan Guaranty Trust Company of New York and ©I Paragraph 6 of the Note*: 
Gulf Oil Finance N.V. elects to redeem on May 15, 198* all, of tbe on islanding Notes, ata 


together with all unmatored coupons appertaining thereto, at the main offices of any rfika 
following: Morgan Guaranty Trust Company of New York in New York, Bras*!* Frankfurt- 
am Main. London and Pans; Banque IniemaiionaJe a Luxembourg SA. in Lux cm bourn- 
Morgan Bmk Nederland N.V. Iformerjy Bank Morgan Lahowhere N.V.) In ArasreidawH&i -< 
Union Bank of bwitaerland id Zurich. . . 

On and after May IS, 1«4, the wift no loneer be e^tatWlns and, interest tkmwiT 
shall cease to accrue. • ; - ,- 

GULF OJX, FINANCE , 

By: Morgan Guaranty Trust Coint 
of New York, as 


Dated: March 29, 1984 
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A TALL TO US 

PUT YOU ONE JUMP AHEADl 


Don’t let our name mislead you. While we're closely involved 
with leading companies trading between Britain and Scandinavia, 
as a U.K. bank, we are also a major source of finance and invest- 
ment for British companies in the U.K. and internationally 
In fact, Scandinavian Bank is one of 
Britain's top twenty banks with assets well in 
excess of£2V2 billion and offices in fourteen 
financial centres worldwide. 

But there is a very Scandinavian aspect 
in the way we run our Bank. 

We are totally committed to customer 
service. This is reflected in everything we do 
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ONE OF BRITAIN'S TOP20 


Bank’s rapid growth since it was founded in 1969. 

Scandinavian Bank provides rts customers with the support 
and expertise they need in today’s competitive world. Red tape is 
kept to a minimum and the fast response you need is always given. 

We work alongside our customers to 
create innovative financial packages to meet 
their particular needs. 

So, if you’re lookingfor a special service 
in trade finance, leasing, foreign exchange or 
any other area of U.K. or international 
business, call us. 

You’ll soon discover the advantages of 
being one jump ahead. 


Service so good it puts you in the lead 

Scandinavian Bank Limited, 2-6 Cannon Street London EC4M 6XX.Tel : 01-236 6090. Customer Services Manager. Extension 346. Telex: 889093. 
International Offices: Bahrain, Bermuda, Geneva, HongKong, Los Angeles, Madrid, Milan, Monaco, New York, Sao Paulo, Singapore, Sydney, Tokyo, Zurich. 
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March 28 1984 


UK NEWS 



Farm Credit Banks 
Consolidated 
Systemwide Bonds 


Vauxhall and Bedfon 
lose £53m before tax 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


Power stations burn 
more oil as coal 
strikes take effect 


10.60% 51,544,000,000 

CUSIPNO. 313311 KY 7 DUE OCTOBER 1, 1984 


10.75% 5899,000,000 

CUSIP NO. 31331 1 KZ 4 DUE JANUARY 2. 1985 ’ 

Interest cm above issues payable at maturity 


Dated April 2,1984 


Price 100% 


The Bonds are the secured joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government 


SEVERELY DEPRESSED condi- 
tions in world commercial vehicle 
markets were mainly responsible 
for a sharply increased loss by Gesr 
end Motors’ operations in Britain 
last year. The loss before tax 
jumped from €37 An to £5L3m. 

The Bedford commercial vehicle 
business contributed most of the 
deficit, recording a £5224m loss for 
1983 on sales worth £340 J 5m. But 
Mr J. T. Batten berg HI, Bedford's 
general manager, said yesterday 
that he expected the division to be 
profitable within three years. 

The Vauxhall car operations suf- 


fered a loss of £1.076m on a turn- 
over of ClD9bn. Vauxhall paid tax 
Of £428,000 (£786,000 in 1982). Mr 
John Fleming chairman of Vaux- 
hall, has indicated that the compa- 
ny should be profitable this year. 

It is the first time that GM, the 
US. group which is the world’s larg- 
est automotive company, has sepa- 
rated the Vauxhall ami Bedford fig- 
ures, so there are no comparative 
statistics fix 1982. In that year the 
combined Vauxhall-Bedford busi- 
ness had sales of £L06bn. 

Bedford has now become part of 
GM*s Overseas Commercial Vehicle 


Corporation, based at Pontiac, Mi- 
chigan. Last year a 1 2J> per emit 
rise in vehicle sales in Britain was 
offset by the decline In exports so 
that total sales of 53,266 units, were 


only slightly above the already-de- 
pressed 53,024 for 1982. 

In 1383, Bedford’s total vehicle 
exports fell by 27 per cent to 12438, 
compared with 1982, reflecting loss 
of volume notably In Europe and 

other key territories such as Niger- 
ia. 

VauxhalFs loss was blamed on a 
three-day strike in September 
which cost the output of 4,000 cars. 


Bonds are AvaRabte in Book-Entry Form Only 


Lawson aims at zero inflation 


Federal Farm Credit Banks 
Funding Corporation 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


90 William Street, New York, N.Y. 10038 
Peter J. Carney 
President 

This announcement appears as a matte rot record only 
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INFLATION SHOULD be reduced inflation, although bis Green Paper 
to zero within the next 10 years, Mr (discussion document) on public 
Nigel Lawson, Chancellor of the Ex- spending issued with the budget 
chequer, la s t "ffi* He told a made a general reference to stable 
committee of MPs that this was not prices. 

just an aspiration but a Govern- He confirmed that the reduction 
ment objective. The Treasury would on inflation would be gradual and 
frame its monetary policy with this stable prices would probably not be 
in mindj he achieved within the next five years 

Mr Lawson’s statement was the - although even this was poss ible. 
most explicit he has made yet on Mr Lawson disappointed some 
his intentions in the battle against right-wing members of the commit- 


tee; however, by saying that the ; 
Government did not intend, to aim 
for a balanced budget within the 
foreseeable future. This was. not 
necessary Gar the strategy of get- 
ting towards zero inflation. 

Mr Lawson said that future eco- 
nomic prospects for the hoimjII 
economy might be rather better 
rtiart the figures - shown in his bud- 
get “red book? (the financial state- 
ment and budget report); 


BY OUR LABOUR STAFF , V s 

THE MINERS* strike against, pit liveries from' Scotland foScandi* 
closures began to bite more deeply navia agdi relahd;.^; - ' 
yesterday and the effects oh indus-. ..SteemODrers at .Fort Taunt in 
tty tmt wsmI: There was a idunp South Wales, however, rejected a 
rise in picketing of power .'stations; call frorn miners to '{tfevfa^imporfe- 
with more than 26 afedwL ed/tfoat ^*6 , tfiere - 

The Central Electricity General-: . Unions 5k British’ SteeCs Ravens- 
inff Board said it had ample stocks crai& strip miff in Scoiiaaawfil ask 
of solid fad and power sttppUes- tte NUJ4 foday-to-aUm^lhi^h 
were not tinder threat. But it took sufScienieQalfor prodbscfiaqfo.cou- 
the- significant step of increasing; tfaud, but them reque^-js.Skely to 
the amount of oil burned atitspow- be refused. The jKabtwSs picketed 
er stations. • -by rtfa^yerferday.;,b.V..\ . 

Mr Jack CoHins. of the Kent area : -Mr Arthur 1 Scar^D,Ttrerident of 

of the National Union o£ Minewbrk- 'the NIBC gave rfo'righybstenlay of 

f^(NUM),cailfidfbr^tol^power . acceding- to de>Kas^|M- 'a'datfonal 
stoppage, 1 ^ -and spoke Of picketing ballot over sti^Vticfiori,; despite 
being spread to- all 95 power sta- support for fills ifraa abont;half of 
tions in Britain. ■ the tmfon’s exerativd ocraimttee. ; 

Coal-fired power , stations .in the MiKt^ ;min^4'reiwwed V. their 
Thames estuary, which usd bath /tactics of Wockh® ttf&forrt&ds with 
British imported coal, were hit sloswraving. ■ con$pys.;T 3 £= vehicles 
by sympathetic industrial action by - and there w^Fe teOreraKiests. The 
seamen. Mr Jim Slater, leader ot national executive’ of ’ toe. , Labour 
the National Union of Seamen, will Party claimed^hrt tiier massive po- 
. today urge more union support for Bee presence -in;' the" coalfields ; had 
tte'toioers. . - • contributed to' vidfence. ; -. 

AtHarttepoal docks in north-east- Up to880 lorry jhivecslaxxl other 
Ecgjand. inina^' pjckets frotn-Dirr- staff have -beenjaid /South 

ham prevented file removal of 4j000 Wales ^ by transport/-- companies 
tames b£ imp o rt e d Polish coal The jnatoiy dependent . upon v i^pving 
National Coal Board (NCB) said jcoai. Another ^ drntas b^wam 
thaithe strikes bad prevented the North; Y-orfcshire ; and ;thd- . Scottish 
exp ort aF 140,000 tonnes o£ eoat de?;te ; . . 


FIRST YOU COULD ASK 


NOW YOU CAN ACT 


New from NatWest 
Automated Money Transfer 
for Corporate Cash Managers. 


National Westminster Bank Group is continuing 
to build on the success of NatWest NETWORK -the 
leading worldwide electronic cash management 
service with systems specifically designed for the UK 
and European treasury manager. 

Now NatWest NETWORK has introduced a new 
facility, the Money Transfer Service, which lets you 
transfer funds with the same ease as you can now get an 
up-to-date read-out of your position at the beginning 
of the working day. Ana it is done speedily and just as 
cost-effectively through the same local telephone 
connection and a wide range of computer terminals. 

The touch ofabutton provides electronic delivery 
ofyour instructions to NatWest to transfer available 
sterling to any bank in the UK. Transfers between 
accounts or to third parties may be carried out 
without the need for subsequent confirming ^ 

letters. The system has special built-in password ** 

procedures for added security. 


Later international transfer facilities in a range of 
currencies will be available. 


NatWest NETWORK products provide the 
operational benefits which applied computer 
technology can bring to your treasury office. Future 
upgrading and expansion plans for our product range 
are expected to serve the developing requirements of 
treasurers. To find out more about how NatWest 
NETWORK can act for you, contact: 


Corporate Cash Management Services, 

National Westminster Bank PLC, 41 Threadneedle Street, 
London EC2R 8AP. Telephone 01-726 1899 


or your NatWest Manager or Accounts Executive. 


NatWest NETWORK 

Corporate Cash Management Services 


The Action Bank 
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BY TONY JACKSON. \ . '. ~ .. ^ . 

COMMENTS by Mr Jobfr afife sees 

Jones, chairman of KX ontheoufr fins as the umstSk^y OTtcdme-" 
look for .fife VS. eroecray cans^ - - Mr HarteyJaneyalsd expressed 
prices to faHyesterday to the, UK.- fhe a'stasfipwn in the 

equity market. KX shares^fed %>fc tUS eOdmoybracs tfaGhSpahifid 
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Strike cripples London 


BY BRIAN GROOM, LABOUR STAFF' 


LONDONERS drove, cycled, 
walked and fogged to work io thefe 
thousands yesterday to beat a 34- 
hour bus and underground, train 
strike which crippled the capitate 
transport system. They paid a price 
in traffic jams of miserable length, 
as the evening rush hour began in 
heavy rain at 3pm and stretched tor 
more than three hours into the 
evening. 

Strikers were protesting at Gov- 
ernment plans to abolish the Great- 
er London Council (GLQ and hand 


control , of London Transport to a 
Tiew regional board.' 


Motoring organisations reported 
Ttorrendoos” -traffic conditions as 
400.000 cars; a third moire than 
usual, jammed / exit .routes foam 
London., ' " “ ' . ' 


Central London will be disrupted 
again today when thousands of pro- 
testors march to Gounfiy -Hadl, the 
GLC headquarters, as part rf the 
Trades Union Congress Democracy 
Day. 


Minister pledges faith 
in manufacturing sector 


BY IAN RODGER 


MANUFACTURING would always 
be the basis of wealth creation in 
Britain, Mr John Botcher, the 
junior Industry Minister, said yes- 


Automated 


It was a rare statement of com- 
mitment to conventional manufac- 
turing industries from a govern- 
ment which has often seemed pre- 
occupied with high technology and 
service industries, and it was enthu- 
siastically received by ah audience 
of engineers and executives at the 
second day of the Financial Times 
conference on automated manufac- 
turing. ■- • . i 

Mr Butcher said only a small pin-; 
portion ol services ware interna- 
tionally tradeable, whereas 10 per 
cent of manufactured goods were 

interaifioniHy »t wi»pKia 

Mr Butcher reviewed a number 
at g ov e ram ent prognuuaes aimed 
at helping. manufactures improve 
the quality of their products arid 
their efficiency. These include 
schemes to promote the use of ro- 
bots, corajmter-aided de si gn sys- 
tems and high technology Winchina 
tools. 

“The reason these programmes 
axe there is that manufacturing 
matters and engineering matters “ 
he said. “For the foreseeable future 
our national standard of living will, 
depend on our success in assessing 
the world market for manufactured 




resources. If we m Europe cannot 
fight back their aB: .oiur economies 
wiUsufler.’ 4 he-sakl. >. = - 

The preferred route to ahtomated 
manufacture was thmtt gh islands of 
automatiop, Peter J. Deasley, di- 
rector of Surevean Executive PA 
Tbchnpksy r sauL - - 
The important thing was to “de- 
sign your islands with future hnk- 
toglnmfiid . -■ -V' 

“New companies have not the 
resbtexes- to automata the whole 
production process all at once; even- 
if they did, there are still gaps in 
the amaB state of the island*; that 
teebndogists are trying to ping,” he 
added. - 

Dr Hrilp Read, ^ senior ykfepresi- 
dent of Ckra^wterviskm C^ 
tion, h ig hlighte d the:. capacity of 
CAD systems for proinoting infe- 
gratioo of des®n,snd manufactur- 
ing operations. , _ 

"The essence af CADtaifedogy 
is the ability to create automatically 
a product date base cohs&fing- ot 


welWesigned produrts of high quat 
ity delivered on time at afizactive 
prices. Japan, the U&, West Ger- 
many, France, Italy, Sweden and 
many others are already running 
hard in fins race.” 

“The only way we can pull our- 
selves back into the manutoctormg 

league is to apply our intellectual 


characteristics as well as cmihec- 
tjons,® he said: ., •'-■2 \ 

• CAD systems andd-tdai^iUtete 
the data base quickly fowl then jg*- 
tonratically pr«ltiGe:feany:| 5 ^r^ 
output » drawing^. 'geonKlric de- 
scriptions, simixtafioii of giaShnnng 
iterations ahd -datn 'to' driue -mar 
«*me tools. 




















VVr^txr Digital ECftiip^^ V. 

Urrate^, Customer inform sfcton Centre ^.' . 
JeVs Ctose . Basir^jstbte. Hants RG*?1 40S: 
Telephone: BaBfngjs&afce (0258) S929S. ■: 
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Imagine. 

A personal computer that not only 
solves your business problems, but 
also gives you peace of mind. 

Because it arrives with a full year’s 
warranty. 

(Not the usual six months.) 

Because it’s maintained on your 
premises. 

(Not the manufacturer’s.) 

Because its instructions are 
computer based. 

(Not buried in an instruction manual.) 

Because it offers you a choice of 
free training courses. 

(Not an expensive seminar invitation.) 

Because it comes complete with 
telephone help. 

(Not a lonely wait) 

Because it runs all the leading 
software. 

(Not just the manufacturer’s.) 

Only the Rainbow offers you all the 
solutions you’ll ever need. 

(Not just the ones you want) 
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UK NEWS' 


Westond!)^ NV 

end of the year Statement 


for the year ended 31st December 1963 
Key figures of ConeoGdatwf Profit and Less Account (hi f 000) 


Revenue from mortgages 

Revenue from construction loans and other advances 
Other revenues 

Group revenue 
Total cast of borrowed funds 
General expenses 
Depredation of property 
Group coots 


Operating Result 

Provi s ion for general contingencies 
Taxation 


Net result 


Key figures of Consofidated Balance sheet (in 1 000) 


Reserves* 

Subordinated loans* 
Borrowed funds 


Mortgages 

Construction loans and other advances 
Operational lease 
Braking protects in hand 
Managed properly 

Balance sheet Iota! 


31.12.1982 

1,049,849 
' 50,351 
68.899 

31.12.1983 

863,311 

35,053 

78,479 

1,189,099 

1,073,065 

80,987 

9.740 

976^43 

869,462 

72,639 

9,343 

1,163,792 

951,444 

5,307 

150,000 

25^99 

75,000 

(144,693) 

(49,601) 

31.12.1982 

31.12.1983 

82,158 

82,158 

50,792 

50,792 

104,758 

55,157 

327,962 

320,773 

10,112,822 

8,815,080 

9,654,785 

8,299,421 

373,446 

238,695 

138,480 

131,749 

372,622 

46,801 

475,224 

5,140 

12.138,401 

10,593,448 


Concorde operation 
passes over to BA 
in £9m cash deal 


maim 




BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS (BA) is to pay 
the UK Government more than 
C9m to acquire outright the Govern- 
ment's entire holding of Concorde 
spare parts. 

This cash deal is part of a com- 
plex overall agreement on Concorde 
support costs which has been 
reached after long negotiations. It 
means that from April 1 the UK 
Governments financial involve- 
ment in the Concorde programme 
effectively ends. 

BAwfl] be responsible for aQ the 
costs involved in flying its seven 
Concordes and buying any spares it 
needs when the present stocks are 

exhausted, from the manufacturers 
- British Aerospace on the airframe 
and Rolls-Hpyce on the engines. 


programme and for practically giv- 
ing BA its fleet of seven Concordes 
free of charge. 


B gfeis l 
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In recent years, however, Con- 
corde has become increasingly prof- 
itable to fly. In the fmamriai year ' 
1983-84 which ends on March 31,; 
profits on Concorde operations, 
both scheduled services and charter 
flights, are expected to be in excess 
of El 2m. Because the new arrange- 
ments now agreed do not take ef- 
fect until April 1, the balk of the 
past year's Concorde profits or 
more than £9m will still have to be 
paid over to the Government under 
the or iginal arrangements. 


mm 
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‘Placed capital, reserves and suborbidiruded loans logetfier are the capital base of the company, i.e. per 
31-12-'83 / 458 miflion. 


Copies of the complete end ol the year statement are available on request at our 
head office, Paalbergweg 11, 1105 AG Amsterdam, The Netherlands, 

Tel. 01031 205604911, extension 234 or J. Henry Schroder Wagg & Co., 

120 Cheapside EC 2V 60S London, Tel. 5884000. In due course the Annual Report of 
1983 win be available at the same addresses. 


Under the deal, BA will no longer 
have to pay the Government the 
bulk of the profits it earns from fly- 
ing Concordes. Some time ago a 
profit-sharing agreement was 
reached under which the Govern- 
ment took 80 per cent of all Con- 
corde profits, leaving BA only 20 
per cent 

That arrangement was made to 
ensure that the Government got at 
least some money back from its 
heavy investment in the Concorde 


One of tiie airline's seven Con- 
cordes is at present grounded at 
Heathrow Airport, London, where it 
is being broken up for spare parts. 
It is expected, however, that this 
aircraft will be brought back to fly- 
ing standard and returned to ser- 
vice to meet the growing demand 
for Concorde flights. 


Harrisburg mayor will I Machete 
give Sizewell evidence 


FINANCIAL TIMES REPORTER 


The French Government, which 
has been an equal partner in the 
Concorde programme, is not in- 
volved in tiie agreement and wiH 
continue to finance the production 
of spares and support costs for its 
own airline. Air France. 


THE MAYOR of Harrisburg, in the 
u s , Mr Stephen Read, has agreed 
to give evidence at an inqui ry being 
hpiri into plans to build a pressm- 
ised water reactor at Sizewell, on 
the east coast of England. 

He will give evidence about the 
power stofioo accident at Hum 
Mile Island , five years ago. The pro- 
posed reactor at Sizewell is of the 
cam p type as that involved at Three 
Mile Island. 

Mr Read accepted the invitation 


of local councils at $izeweStp 'tra 1 
vel to England to give evidence. .- 

Environment groiqjsplan to hold 
a demonstration m London today to 
marir fhp fiffh anniversary -of- the 
Three M i lfr Xstend/intidenL which 
ted to major tears in! tiie IJ.S* about 
the release of radioactivity ,i\ -- 


Tim 


The Sizewell inquiry 1ms beat sit- 
ing for 13 months and could be the 
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If they work for you, we should be working for you toa 


You may not realise it, but the Youth Training Scheme 
is not just for unemployed school leavers. Lots of young em- 
ployees are already benefitirg from it as well. So yours should 
too The Youth Training Scheme is open to all 16-year-olds, both 
employed and unemployed, some 17-year olds, and with special 
arrangements for disabled young people up to 21 

In all cases the Manpower Services Commission will 
work with you to get the best out of yourg people. 


And what's more, we make a substantial contribution 
towards the costs of the scheme. 

So at the same time as you’re helping these youngsters, 
the MSCwill help you. 

The scheme, which consists of 12 months planned work 
experience and training, is not only the ideal bridge between 
school and work, but also motivates young people to be better 
employees- making them an even better asset toyour company 


So you see, by putting your employees on the YTS, 
you’re not just helping them; you’re also helping your . 
company and the country to get a better trained workforce. ' 

For further information about how w 
the YTS can help you and your employees Toijth 
contact your local Manpower Services Trr*i j ri j rv-i 

Training Division Area Office whose Ci»P w!ir vU^/ 

address is in the telephone directory OCMSmS 
Creating a workforce for 
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By ATteon Hogan 


PUBLIC limited companies with 
their financial year begnmingan or 
after January 1 1985 will, probably 
have to comply wHh a new adjusted 
form, of current cost- accounting. 
This follows an agreement of the 
Accounting Standards Committee 
yesterday on a. new formntetoj*- 
place tiie stan da r d SSAP Ufc ?’. ' " 
After months of debate/ the ASG 
imp r ove d a sta tement of igtentqn a 
new standard wdiidi will apply toafl 
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er level of compliance with the new 
standard: It will be held essential, to 
A true and fair view, which means 
non-compfiance would result hj aut 
dittos gaafifying the accoonfs. . 

The statement of intent wfli sug- 
gest that the uew standard requires 
current cost Information in a note 
to the accou nt s, giving adjustments 
to the historic cost profit f ordepre - 
riation. stocks, monetar y working , 
capital and gearing. 

It offers three options on the 
gearing a djust m en t, based either 
on a prpportira of CCA adjustments 
as in SSAP 18, or a proportion of aB 
valuation gams, or as a retail price 
adjustment to interest charges. 

The ASC also proposes tiiat the 
CCA value of fixed , assets and 
stocks be disclosed. 

The full draft standard will be 
puhtished iater in fi» spring- . 

• Price Waterhouse, tiie intemar 
tkjnal g y m of chartered accoun- 
tants, has reached a co-operation 
agreement wfthTrenaiMt AG; one 
of West Germany's largest finns of 
accountants, to exchange t echni ca l 
expertise in areas of tax audit and 
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and could meet the challenge of its 
disappearance. Mr Robert Maxwell-- 
Qyskp (Conservative) wanted to 
know whether the B ritish sates* 
men's ‘linguistic incnurp a tan^ " 
was due . to lack of training by In- 
dustry or a failure to -recruit the 
right pet^e. 

Mr Ken Edwards, the CBTs depu- 
ty di rector- general, said industry 
had suffered from high unit labour 
costs, km profitability and other in- 
stitutional factors.. The CBI had 

long argued that a shift in the bal- 
ance of negotiating power away 
from the trade unions was needed 
to . restore the balance of coxnpeti- 


— - been hampered hyseaere 
flow. amstraints. V 1 - - 

Mr Teddy Tayk^VCcmsefTO&«). : : 
an oppoaent of the EEC, chaftsngea >.] ' 
the CBI to say.wifflfhQ- its Stomal 
entirusiasm for Britak'sKBCTmem-’ 
bersbip had bean justified" is tije= - 
iigfafcdf events. 

He was 

the tompetitiveness proWan ooiM ; '. * 
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TECHNOLOGY = 

SOUTH EAST ASIA MARKET FOR NEW LIFTS SHOWS RAPID GROWTH 

Elevators give Japan’s industry a lift 


EDITED BY ALAN CANE 


BY ROY GARNER IN TOKYO 


IF YOU travel to the Ikebukura 
area o£ Tokyo you can not only 
enjoy viewing the tallest build- 
ing In Asia, the “ Sunshine 60 ", 
but also take a. ride in. its 
.•‘world’s fastest “ lift. 

,Thls super-lift will whisk you 
from basement level up to the 
60th floor at a maximum speed 
of 32.8 feet per second in a 
travelling time of 35 seconds, 
courtesy of Japan's biggest ele- 
vator maker, Mitsubishi Electric 
Corporation. 

The experience Is however 
distinctly unexciting, as the ride 
is so. smooth and quiet that the 
only sensation of speed comes 
from a popping in Uie ears. 

The speed and smoothness of 
a lift ride are two important 
features of modern elevator de- 
sign. But in the almost satur- 
ated, and fiercely competitive, 
Japanese market, the thrust of 
technological rivalry is now 
centred on improvements in 
power-saving and general com- 
pactness. 

These factors are also vital 
for success in the biggest 
growth market, South East Asia, 
where market expansion is cus- 
renUy as high os 40 per cent 
annually (notably in Singapore 
and Malaysia). 

Economic operation and com- 
pactness will be the vital re- 
' quirements in new lift markets 
which are emerging in Japan 
centring on " home elevators ” 
in buildings of only two or three 
stories (especially for . Japan's 
ageing population), and in new 
and fashionable city centre 
apartment blocks. These are now 
growing in popularity among 
younger generations who have 
given up the dream of owning 
detached houses in inevitably 
distant locations. 

Space-saving is being achieved 
through the use of sophisticated 
computer - controls which allow 
the installation of fewer lift 
shafts, in large buildings, by a 
better matching of lift avail- 

Ibeamicto 

without 

tawing one? 


ability with the passenger de- 
mand at different floors. 

The use of hydraulic lifts, 
which do not require space- 
consuming overhead equipment 
rooms is also a growth area. A 
major advance in energy sav- 
ing. often by as much as 30 per 
cent, is now possible through 
the latest development in elec- 
tric current control, the AC 
variable voltage, variable fre- 
quency (WVF) system. 


Earthquakes being a con- 
stant threat in Japan, 
improved safety is a high 
priority. 


Elevators have for a long time 
come in two basic types, featur- 
ing either AC geared or DC 
gearless drive controls; the 
former being normally applied 
for low speed (40 to 105 meters 
per minute) lifts and the latter 
for high speed (120 metres per 
minute or above) units. 

The conventional geared-type 
needs a gear to control the lift 
speed, especially at low speeds, 
because of the difficulty in 
stably controlling motor rota- 
tion. Disadvantages include 
high vibration and noise levels. 

DC motors give easy con- 
trolabiliry at high speeds, but 
consume high levels of power. 

In October last year. Toshiba 
was the first company to 
announce the development of 
an AC gearless high-speed 
elevator. The equipment 
features the WVF inverter, 
which simultaneously controls 
with great accuracy the voltage 
and frequency of the AC motor, 
thus enabling a 30 per cent 
lower power supply capacity, 
and giving an overall 10 per 
cent saving in power consump- 
tion. 


GRAPHICS DESIGN 



The company says it is 
possible for a 105 metres per 
minute elevator, with a capa- 
city of 15 people, to consume 
only 17 to 18 kw hours per day 
or electricity, if equipped with 
WVF control, against 34 to 35 
kw hours per day for a con- 
ventional system. 

Mitsubishi Electrical and 
Hitachi also plan to introduce 
AC gearless VWF units within 
this year. Mitsubishi has also 
already introduced the WVF 
technology into low speed AC 
geared equipment. 

At present, lift demand in 
Japan is around 120,000 units 
per year. This breaks down into 
approximately 300 high rise 
units (of 30 stories and above), 
10,000 medium to low rise (50 
per cent of which are residen- 
tial) and 1500 to 1700 hydraulic 
units. 

For a comparison of value, 
Toshiba estimates that 8-storey 


Electronic drawing 
board for artwork 


Why not? 

VnVtwg >hm pnf fptiyta In any 

speciality! 

Come into our office, a n d see 
the beat In personal computers 
and their software. 

. Almost ally loading brand 
name you've heard of 

Then, if you lik e, selec t a 
niiBoaai i iBtgtoaaiifflg 
the period yoo want. 

Kyou are happy with your 
Lee, apurchaee option is 
available. If not, you can tiy 
anothe r ! 

No matter which way you turn, 
you get unbiased professional 
advice. Rue training: Bus 
maintenance. Painless! 

Learning mare is pain loss too. 

Just poet this coupon. 


0GUL (HXCBO REHUU) HMIHffl 

194 Old Brom pion Hoad, 

London SW5 QAft 
Telephone; 01-370 1381/3/3 
Telex: 296823 GCAL G. 
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DICOMED OF Minneapolis has 
developed an "electronic draw- 
ing board” that allows all kinds 
of colour artwork to be pro- 
duced “on screen.” 

It could prove a boon to con* 
porate graphics departments ha 
large companies, advertising 
agencies and commercial art 
studios with throughputs of 
colour slides (or other film/ 
paper outputs) of more than 
5,000 a year. 

Dicomed now has sales offices 
in London, Frankfurt and Mont- 
real. Sales in 1983 were $20m. 

The equipment is called 
•Tmaginator" and costs from 
£141.000. It consists of a fully 
adjustable 19-inch diagonal 
colour screen, a working draw- 
ing board with a "mouse," the 
movement of which (by the 
artiat) is reproduced on the 
colour tube, and a pull-out key- 
board used to enter text and 
numerals, which also appear on 
the screen. 

Any image constructed on the 
tube face can have up to 124 
colours in it, chosen by using a 
mixing palette before drawing 
work starts. The chosen colours 
appear in a band along tbe 
bottom of the screen, to be 
selected for use as needed by a 
movable electronic painter. 

Drawing functions are 
selected by moving the screen 
cursor to a menu row of icons 
(visual function representa- 
tions) along the bottom of the 
screen and depressing a select 
button. Having chosen a 
function, variations within it 
are displayed in a new menu, 
selection from which might 
reveal a third row of icons. 

The “mouse" can be used to 
draw virtually anything on the 
screen in conjunction with these 
layered menus; frequently only 
a few points need be entered 


and the computer will do the 
rest Images can be rotated, 
windowed, zoomed and there is 
a ‘‘rubberbanding” facility that 
allows apex angles or curves to 
be modified with one action. 

Areas lire- Ailed with colour 
simply by placing the cursor, in 
them, choosing the colour from 
the palette and pressing a 
button. Colour blending and 
air-brush effects can also be 
produced. 

Text can be placed on the 
screen in any of 20 type faces, 
and there are 130 characters 
per fount including foreign 
language accents and characters. 
All type can be slanted, scaled, 
rotated, coloured and duplica- 
ted to allow creativity. 

Word processing software is 
applied to the text creation task, 
and there is further special soft- 
ware that speeds up the produc- 
tion of business charts. The 
user just selects the chart for- 
mat, enters the numeric data 
and the chan is drawn on the 
screen immediately. 

As each picture is completed 
it is held on floppy disc (over 
100 average images per disc) 
and can be extracted in a few 
seconds. 

Colour transparencies are 
made by placing the disc in a 
Dicomed image recorder either 
on the premises or at an author- 
ised service bureau. Phone line 
transmission of the data is also 
possible. There are four bureau 
at the moment In the UK, and 
five more are to be opened. 

With an option called Flex- 
scan. existing flat, monochrome 
artwork can be automatically 
digitised into Dnagina tor's 
memory in a few minutes, and 
can then be enhanced or modi- 
fied. More in the UK on 0990 
27312. 

GEOFFREY CHARLISH 




In Washington. Tyne and Weal weVa fanned 
your perfeclwortong environment atuatedm a 
KrVwoodland setting, yet only fiy*™™ 1 ® 5 
drive from tbe Ai(M) for 

attractive terraced units offer »r 

new technotogy enterprises -and a wide range of 

gees of 761 sq ft, 771 

. 1061 sq.ft, each folly tabby 

glazing front and rear hygiene foatioesa wocy. 

are very attractive too. _ jj- 


Wasrringtoifs a great place to five m. 

Only 15 minutes from the centres of Newcastle 
and Sunderland, you'll enjoy the fines new town 
facilities in the North East They mdude a huge 
indoor shopping centre, leisure park, health centre, 
library, wildfowl park; and a fine choice of 
executive housing. 

Make the move up to that new lech unit now! 

Fear further details contact 

Norman Batchekn; Commercial Director, 

Washington Development Corporation. 

Uswonh HaD, Stephenson. District 12, Washington, 
Tyne and Wear NE37 3HS. 

Tat (091) 416 3S8L Ttelex: 533210 DC WASH G. 
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units constitute 37-38 per cent 
of shipments and. by value, 
equal 20 per cent of the market, 
while 30-siorey lifts equal just 
5 per cent of shipments but 
constitute 30 per cent in value 
terms. 

The fastest growing domestic 
market is in hydraulic lifts, in- 
creasing by over 10 per cent 
per year, and industry sources 
suggest they could eventually 
account for 25 per cent to 30 per 
cent of shipments. 

Hydraulic units employ a 
cylinder and plunger mechanism 
at ground level, and are most 
cost-effective at speeds of 60 
metres per minute and in build- 
ings of about six stories (and no 
higher than eight stories). The 
biggest demand comes in resi- 
dential areas where building 
height is especially crucial 
because of "sunshine laws” 
which provide for compensation 
to the owners of adjacent 


properties deprived of sunlight 
by new structures. 

Hydraulic lifts have no over- 
head equtpmenr, which allows 
a reduction of shaft height, and 
usually occupy a smaller portion 
of land: the most expensive of 
commodities in Japan. 

A major market trend is a 
growth m the number of home 
owners who want. and. can 
afford, lifts. Hydraulic units 
will lead the way in bringing 
•• luxury " lifts into homes of 
only two or three storeys. Other 
luxury equipment could include 
inclined elevators, wheelchair 
lifts and hatchway lifts. 

Electronic valves for 
hydraulic units were introduced 
in 1981, and the next techno- 
logical shift will come very 
soon with a move from a relay- 
type controller to a 100 per 
cent computer-controlled solid- 
state controller. Further in the 
future wilt come a “ digital 
valve." 

Advanced control software is 
mast important in tbe larger 
buildings. Mitsubishi intro- 
duced its " optimum service" 
senes 12 years ago, which 
accepts an inflow of traffic in- 
formation and can adjust lift 
movements id changes in traffic 
flow. 

In 1980 a “ learning capa- 
bility" was introduced which 
uses a computer to evaluate 
Bow information from the time 
of initial installation onwards, 
and automatically measures 
this data againsr operating 
criteria to provide the optimum 
service. 

Equal waiting time for 3U 
building users is the usual aim 
of such controls. Toshiba be- 
lieves it has a lead in this area 
with ics new “ Waiting time dis- 
tribution control system,” which 
equalises service by tbe use of 
ultrasound and light beam 
sensors, and TV cameras, 
hooked up to a picture process- 
ing image analyser, all of 
which are co-ordinated by a 
central computer. 


Earthquakes being a constant 
threat In Japan, improved 
safety is an especially high 
priority for makers. Japanese 
laws are strict on the installa- 
tion of such features as earth- 
quake sensors which auto- 


The thrust of techno- 
logical rivalry is in 
power saving and 
compactness. 


mattcally stop tbe elevator 
during a tremor, and inverters 
are increasingly being applied 
which will automatically move 
the lift to the nearest floor, and 
open the doors, during times of 
power failure. 

In the case of very high build- 
ings, computer-assisted simula- 
tions of the behaviour of the 
whole structure during an 
earthquake allow for construc- 
tion of the most secure counter- 
weight and guidance rail 
systems. 

Otis Elevator Company of the 
U.S., the world’s number one 
maker, which has had a sub- 
sidiary in Japan since 1932, 
introduced a regenerative AC 
varible frequency battery drive 
system three years ago which 
is ideal for emergency use. 
This is expecLed to be in Japan 
soon. 

Information services for the 
lift user will also improve 
safety in new systems, using 
video displays showing such 
things as derails of emergency 
exit locations. 

Toshiba has already installed 
over 300 units featuring speech 
s&rn thesis-chip voice messaging, 
which also offers possibilities 
for an improved emergency 
information service. 

Further reductions in lift 
equipment weight are being pro- 


vided by the introduction of new [ 
lightweight materials and by * 
the replacement of electrical » 
wiring by optical fibre. Toshiba 
expects to see a total switch 
to optic fibre within three years 
in the case of very high build- 
ings. 

Export markets, especially in 
S.E. Asia but also in the Middle 
East, are currently a very 
important growth area. Toshiba 
says iis exports have grown to 
25 per cent at present from 
15 per cent during the past five 
years, and over 30 per cent 
exports is anticipated tn the 
near future. 

Nippon Otis exports stand at 
more than 40 per cent, and 
Mitsubishi 30-35 per cent. 
Hitachi is the exception, claim- 
ing the export market has not 
been good for the past two or 
three years and maintaining 
that the export picture is still 
” rather weak.” 

In the Japanese market Mitsu- 
bishi holds the lead ' with 
approximately 40 per cent. 
Hitachi has close to 35 per 
cent, and Toshiba 20 per cent. 
Nippon Otis claims around 13 
per cent and predicts a growth 
to 15 per cent during 1984. 

Domestic demand is in rite 
region of 12,000 units per year, 
with a value of approximately 
Y135bn. This compares to a 
global demand of over 100.000 
units, with a value in excess of 
Y1 trillion (million million). 

Increasing affluence in Japan 
is expected gradually to bring 
a stimulation of the domestic 
market, with the accent resting 
on three-storey installations, 
with hydraulic equipment (a 
development officially encour- 
aged by tbe Ministry of Inter- 
national Trade and Indus try - 
MITI). 

In 10 years time installations 
in the already ubiquitous, low 
budget, five storey residential 
blocks will come to the fore. 
During this period an overall 
market growth rate of 4 to 5 
per cent appears likely. 


DflL€ 

GENERATING SETS 
2.5KVA - 5MVA 
Standby or Prune Power. 
Stationary, Portable 
or Mobile. 

Dak Electric of Great Britain Lid, 
Electricity Buildings. 

Filev. Yorkshire YOl4 9PJ. 

Tel: 0723 51-1141 Telex: 52163 


Drawings 

Computers in 
construction 

A COMPANY in Birmingham 
headed by ex-builder Rod 
Banting is trying to introduce 
computers to the construction 
industry. 

The first product of Tech- 
sou Lx (UK), which is on 
Aston University's Science 
Park, is a £9,000 electronic 
system that transfers in- 
formation from architects' 
drawings into a computer. A 
worker, such as a quantity 
surveyor, passes over the 
drawing a special pen that 
emits a barely audible "click* 1 
at the press of a button. 
Microphones around tbe 
drawing board pick up the 
“ click 11 and compote the 
point on the drawing where 
the pen is. 

Tbis information is passed 
to a computer which pro- 
cesses it in a specific way 
depending on the software in 
the machine. For example, 
the computer could work out 
the areas of parts of a build- 
ing from co-ordinates of 
points on the drawing. Or 
with another set of programs, 
the system could even work 
out costings for specific com- 
ponents of a binding. 

The system was devised by 
an American company, Tet- 
ronlx International, which 
despite its name is entirely 
separate from the Birming- 
ham organisation. Mr Banting 
had to develop software to 
make the equipment suitable 
for tbe UK building industry. 
The hardware comes com- 
plete but for the ract that 
the customer has to supply 
his own computer. 
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*Obvlously,we need some pretty special 
components and materials in the electronics 
division. So we took thesenstitrie course when 
it came to picking our European supplier? . 


"Gould, I presume T 
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With increased demand for eJectronics systems and equipment comes a need for ever- more- 
advanced components and materials.ft's a need that Gould - a leader in world electronics in its own right - 
is well placed to satisfy. 

Because Gould is the largest international supplier of the ultra-fine copper toil used for 
printed circuit boards, as well as being the worlds biggest commercial producer of custom-built semi- 
conductors. And with a commitment to double manufacturing and sales in Europe over the next few 
years. Gould is probably going to play a bigger part in your life than you realised. 

Components and materials form just one of Gould's six strategic product areas. The others 
are high-performance 32-bit minicomputers, factory automation, test and measurement, medical 
electronics and defence electronics; all markets in which sales are 
growing significantly - and all markets in which Gould products 
have a strong competitive edge. 

To find out more about our company, our growth strategy 
and our products, write to Gould. Department A8.Raynham Road. 

Bishop s Stortford. Hertfordshire. CM23 5PF, England. Electronics 


■> GOULD 









JOBS COLUMN 


Latest indicators of executive pay levels 


BY MICHAEL DIXON 


LIKE "THE merry cuckoo ” to 
the poet Spenser, the accom- 
panying table is the Jobs 
Column's messenger of spring. 

Compiled from the early-year 
salary survey made by the 
Reward organisation, it has 
appeared in this corner of the 
FT at around England’s vernal 
equinox for more years than I 
care to recall. (A counterpart 
table drawn from the mid-year 
sxrvey by the same organisation 
also appears around the 
autumnal equinox but, with the 
daffodils flowering, I’d rather 
not think of that now.) 

The figures given here are 
but a small extract from the 
full survey based on 14,411 
items of pay information pro- 
vided by more than 600 com- 
panies, big an d small, covering 
a wide range of industries in 
Britain. Readers wanting to 
know more should contact Bill 
Couldrey of Reward at 1 Mill 
Street, Stone, Staffordshire 
ST15 8BA; telephone 0785 
814554. 

My list contains 14 different 
executive specialisms, besides 
the "all top-rank managers" 
line at the bottom. In each 
case the figures refer to the 
rewards of the executive ranked 
immediately below director in 
the particular specialism, 
although in small companies he 
or dbe may be on the board 
while doing the same sort of 
work. 

The left-hand two columns of 
money figures give first the 



Lower quartile 


1 

Median 


Upper quartile 


Most senior manager 


Total 


Total 

(Basic 

Total 


Total 

With 

bdow rank of 

Basic 

money 

Sasic 

money 

summer 

simmer 

Basic 

money compy. 

<fl rector* in: 

salary 

reward 

salary 

reward 

1982 

1982) 

salary 

reward 

car 


£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

Finance and accounting 

14.499 

14384 

16380 

17,250 

[14373 

15,125) 

20,413 

21300 

753 

Marketing 

13,263 

13,344 

15,750 

16300 

i3 m 

13390) 

18,415 

18337 

87.9 

Scientific department 

13,103 

13,402 

15,732 

15,732 

16300 

16,600) 

18,729 

19,134 

523 

Company secretarial 

13.144 

13*454 

15,470 

16,425 

14398 

15,000) 

19348 

20300 

81.9 

Computing 

12,997 

13,000 

15,030 

15377 

14361 

14300) 

17,695 

18317 

683 

Research and development 

12,377 

12327 

14,910 

15300 

13338 

13309) 

18335 

19300 

683 

Sales 

12,759 

U.018 

14,680 

15300 

[13300 

14,040) 

17360 

18,477 

88.1 

Engineering 

13,000 

13324 

14375 

14341 

[13,481 

13,745) 

17319 

17388 

723 

Personnel 

11,738 

11,837 

14364 

14309 

[13333 

14300) 

17,719 

18325 

73.4 

Purchasing 

12391 

12318 

14,100 

15330 

15372 

15372) 

16369 

16369 

703 

Administration 

17325 

11,780 

13,923 

14,195 

[12,468 

12,6001 

17325 

78353 

643 

Production 

123178 

12336 

13,760 

14,000 

[12380 

13308) 

16302 

16344 

783 

Quality assurance 

11338 

11328 

13.161 

13.161 

(9390 

10375) 

15,725 

15325 

333 

Distribution 

10,800 

10,954 

12,100 

12308 

[IV, 076 

11300 ) 

14,908 

15399 

733 

All top-rank managers 

12462 

— 

15,000 

— 

[13367 

-) 

18300 

— 

71 3 


*ln smaller companies could 


director, otherwise reporting directly to Hoard-level. 


basic salary and then the total 
rewards received in cash of the 
lower quartile manager who 
would come a quarter way up 
from the bottom in a Tanking 
by pay of all doing similar 
work at the same rank. The 
total rewards include all pay 
in money such as bonuses, but 
not refunds of expenses nor 
estimates of the annual value of 
perks like company cars. 

The next set of four columns 
refer to the median executives 
who would come half way up 
the pay ranking in each in- 
stance. Of the four columns, 
the first two give basic salaries 
and total rewards as revealed 
by this year's survey, and the 
second pair in brackets give the 


corresponding amounts shown 
by the survey 12 months pre- 
viously. 

Then come this year's basic 
salaries and total rewards for 
the upper quartile executives 
ranked a quarter way down the 
pay league. Finally we have 
the percentage of the executives 
In each category who enjoy a 
company car among their bene- 
fits. 

Please, before drawing any 
conclusions on the basis of the 
table, would readers bear In 
mind that no salary survey can 
provide better than a rough 
sketch of the real state of pay. 

To compensate for the time 
lag between collecting and pub- 
lishing the data. Reward re com- 


Head of 
Research 

International Stockbroker c .£ 40 ,ooo 

Wte seek an unusual person who combines prcueh analytical ability with the 
confidence and management experience necessary to direct and motivate a small 
group of talented analysts. 

Our cfient is one of the most rapidly growing member firms of The Stock Exchange, 
London, with a unique reputation in international circles. 

The job calls for some depth of investment experience, preferably with a knowledge 
of Pacific Basin markets. Candidates would need to be well qualified academically 
and ideally wffl have worked directly in the field of investment analysis. The 
remuneration package envisaged is around £40,000 pa but could be more for a 
particularly wen qualified candidate. 

Please write In the first instance quoting reference 486 to Keith Fisher at Overton 
Shiriey &Bany (Management Consuttante), Prince Rupert House, 64 Queen Street, 
London EC4fi 1AD. Tel: 01-248 0355. .... 

Overton Shirley 

and Barry %||>H 


mends that all salary figures 
should be increased by 1.5 per 
cent 

Compared with the overall 
median basic salary of £15,000, 
the medians for each of the dif- 
ferent regions varied as fol- 
lows: Greater London Council 
area higher by 15JS per cent, 
and Scotland including the 
Aberdeen area by 8.4 per cent. 

The median for south-east 
England apart from the GLC 
area was identical with the 
overall £15,000 figure. All the 
other regions were lower: East 
Anglia by 3.3 per cent, north- 
east England by 5.0, the north- 
west by 7.5, the south-west by 
10.0, and West Midlands by 11.4 
per cent. 


DEPARTMENT 

BACK-OP 

UK subsidiary of an overseas 
bank seeks Back-up Clerk for rti 
money dealing room, covering 
commercial deposits and inter- 
bank activities in sterling and 
other currencies, as well as 
foreign exchange operations. 

An attractive salary is being 
offered to an experienced person 
who can develop within the 
dealing room, and grow with an 
active and expanding banking 
company. 

Write with full data ilt and cv to: 
Boa A8S4B. Financial Times 
10 Cannon Street. EC4P 4BY 
marking the envelope ‘ConBdantlar 


TO PUT YOUR FINANCIAL 
HOUSE IN ORDER 

COME TO OURS 

We need potential Sales Executives 
wM wish to be truly profe s sions! and 
whose present position otters them 
neither the scope nor the potential 
Income to achieve their ambitions. 

Superb tralotna facilities are pro- 
vided In privete and corporate Invest- 
ment techniques. 

Telephone David Kali on 01-734 
«ssa or write tm 

MILL SAMUEL LIFE AND 

INVESTMENT SERVICES LIMITED 
35 Soho Square. London W1V SDG 


Variations by company turn- 
over on the same basis were: 
Higher— £I00m-plus by 13.5 per 
cent, £40m-£100m by 12.7, and 
£15m-£40m by 3.9: lower— £5m- 
£15m by 5.0, and up to £5m by 
10.0 per cent. The variations by 
numbers employed were: Higher 
— 1,001 and more by 14.7 per 
cent, 1,001 to 4,000 by 8.8, and 
501 to 1,000 by 4.0; lower— 201 
to 500 by 6.0, and up to 200 by 
only 3.3 per cent 

Sales leader 

RECRUITER Vivian Lawrence 
of Guy Redmayne and Partners 
seeks a London-based sales and 
marketing director for the finan- 
cial services division of the 
Hoskyns Group, part of the U.S. 

Martin Marietta Corporation. 

The division, which supplies 
Hoskyn’s computer - based 
systems specifically to finan- 
cial services companies, does 
not have its own sales and 
marketing operations yet. The 
prime tasks of the newcomer, 
under divisional managing 
director Simon Orme, will be 
to recruit and develop an effec- 
tive sales force and set up a 
marketing group to provide 
market intelligence including 
names of prospective custo- 
mers. 

Candidates need success in 
selling comparable services in 
similar markets, demon- 

strable ability to train and lead 
salespeople. Some travel over- 
seas as well as in the United 
Kingdom will be required. 


Salary about £25,000 plus 
bonus. Car among other perks. 

Inquiries to Mr Lawrence 
(Le. not to Mr Orme) at 18 
Grosvenor Street, London W1X 
9FD; tel 01-409 0358 or £810. 

Finance head 

A SENIOR financial manager, 
able to pick winners from high- 
risk proposals and handle com- 
plex financial strategies, is 
sought by Geoffrey King of 
Cambridge Executive Search 
(la Rose Crescent, Cambridge 
CB2 3LL; tel 0223 311318) for 
a £ lOOm-turn over international 
company he may not name. 

So, like his counterpart below, 
he will abide by applicants 1 
requests not to be named as yet 

to the employer. 

Duties include general 
management as well . as all 
aspects of finance. Base East 
Anglia. 

Salary up to £50,000 or more, 
plus car. 

Gulf personnel 

BOY WEBB of Jonathan Wren 
International (170 Bishops gate, 
London EC2M 4LX; Tel 01-823 
1286, Telex 8954673) seeks a 
personnel chief with inter- 
national big-company know-how 
including tax-effective pay 
strategies for Arab bank in the 
“Lower Gulf.” 

Salary not quoted, but I'd 
guess U.S .$100,000 free of local 
tax. Free furnished accommoda- 
tion and car among perks. 


£15 

TheExecutira Division ofl 

spedalisesind^recrailina 
exeaitwestowoddn 

\JE% are^onlinually seeking i 
accountants of outstanding 
within die age rangeof 25 tt 
finandal management appc 
. to long-term. Candidates w 
personal qualities and 
a significant contribution tc 
seniorleveL 

Interested applicants shoul 
F CCA, Executive Division 
■hensive curr iculani vitae qi 
P.OJBoxl43, 3i Scmtharaptcm^ 
WCIB 5HY Compete coi 


Michael 

International Kecr 
BirminghamManche 
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We havebeen retained by a leading UJC merchant bank to asststin the recruitment ofan ecperiexusfedibff^ 
exchange dealer: Wodrinywith a small highly active team, the successful applicant Will bring atledsfcj) yicam 
relevant experience in this field. - -• ; .V: ; 

A successful proven track record, high motivation, and the capacity to deal competently in -avariety of- ‘ . 
currencies are the essential qualities. j - ^ 


The remuneration envisaged presents an attractive package and the aboveis merely givenas^gesietat : 


as further essential personal dolls. .1 . -V- C.'.- 

Interested candidates should contact Roger Tipple MA on Oh-4045751 or write to him atBankmgand 
Finance Division, 23 Southampton Place, London WC1A 2BP. ALL applications will be dealt with itithe ••'•?’ " 

strictest c onfide nce. ... . 


Mkhad Rage Partnership 

-• • -dotemational RecriritnientConsultahtS^^ 

London Newark 

Birmingham Manchester Leeds Glasgow 


Chief Eurobond Trader 

Head up Trading Activities 


The London subsidiary of a major European 
bank is already firmly established, as a 
market leader in ER-N. issues of its owner’s 
country; and, including these, trades a total of 
appnmmately 60 issues. By appointing an 


non, in parallel with its new development into 
primary markets* both of which farm part of 
its long term policy: 

Reporting to the General Manager; you will 
be involved in day-to-day trading with an 
emphasis on developing both existing and 
new trading relationships. You wifi be 
sup ported by a small but established team 
with, access to fully computerised back-up 
systems. 


You are aged 27-36, an intelligent professional, 
with several years trading experience and 
wide exposure to the different bond trading 
markets. You are also a manager and well 
used to developing ideas and business 
through both internal and external contacts. 

An attractive remuneration package is offered 
which includes a negotiable salary company 
car; subsidised mortgage, non-contributory 
pension scheme, etc. To arrange a confiden- 
tial discussion' please telephone or write in 
the strictest of confidence to Derek Cox of 
Cripps, Sears and Associates Limited, 
(Personnel Consultants), 88/89 High Holbom, 
London WC1V 6LH. Telephone: 01-404 5201. 


Cripps,Sears 
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It is widely said that the pressures on FOREX dealers 
is so great they are burnt out at 35. 

So sureJy any system that would substantially ease that 
pressure must be good news — and must seh 

And anyone given a free hand to open up the market 
in Britain for such a system could expect to make a kfifing. 

Our client, Informalik- forum, a world leader in high 
technology FOREX systems, has such a system in VALUTA 
Specially developed for foreign exchange 
departments, it provides FOREX dealers with all the 
necessary information for their daily work. Fully integrated 
with all external services, data is automatically and 
constantly updated while the dealer is kept in 
communication with dealing room activities. 

Already widely used in Scandinavia, central Europe 
and Canada, the system is now being successfully launched 
world-wide. Britain however could prove the most exciting 
challenge 

But to appreciate the true value of VALUTA h b 


.you must have an indepth understanding of the FOREX' 
market To sell it you must also understand, whattaakes a- - 
FOREX dealer tick and have wide contacts fit; the business 
and that is why our client is looking more to the FOREX 
market itself to find the right man or woman to spearhead 
the UK marketing operations. Selling and systems 
experience would of course also be ideal. . - 

Based in London, the UK market would be. your prime 
concern but you would also be expected to provide support 
. to the company's international operations which would . 
involve some world travel 

' Tho remuneration package is negotiable «t around 
£20K including car, plus commission. But that is only the 
beginning. Your prestige in the company would increase 
with the growth of this exciting new job — you could expeefc-- 
to go far. 

In the first instance write with brief career details to: 
William Kerr- Smith. NorconlelLtd, Recruitment Consultants, 
■ — 64 South Audley St, London WlY SFD. (01-4820886). 


Ship Finance 
International Banking 

Nordic B ank PLC, a member of the Den norske Credidnok Group, has a substantial 
commitment to international shipping finance. The current need is for a responsible and 
motivated individual to join a team of loan officers han d li ng the Bank’s shipping and 
offshore portfolio. 

The snocess/iil candidate will be fully involved with developing and handling major 
account relationships and with the Bank’s shipping lending services offered to customers 
internationally. 

Ideal applicants, probably in the 25-35 age range, should have a relevant degree or 
professional qualification together with experience of world-wide shipping or ofishore 
markets. 

This challeng ing and responsible position calls for a positive individual who can make 
an immediate contribution to the department's activities. A competitive salary will 
relate to age and experience and will be supplemented by the full range of benefits 

normally available within the banking community. 

Written applications should include full career details and should be sent to: 

T. O. KOLUNSKY at NORDIC BANK PLC, 

Nordic Bank House, 20 St. Duns tan’s Hill, London, EC3R 8HY. 

Nordic Bank 


INVESTMENT DIRECTOR 
U.S. Securities 

Geoffrey Morley & Partners are one of the leading 
Independent pension fund managers, with assets under 

management of £114 billion, of which some £250 
million is invested m the USA. 

We are seeking an additional Director with extensive 
experience of US markets, together with a working 

knowledge of the UK pension fund industry. 

This appointment is at the highest level within our 
organisation and it is unlikely that anyone u rider the age of 
35 years will have gained the necessary experience and 
stature for the position. A good degree or professional 

qualification is also desirable. 

The remuneration package will be attractive and will 
include equity participation. 

Applications, which will be treated in the strictest 
confidence, should be sent with a detailed curriculum 
vitae to: Norman Pilkington, Deputy Chairman. 


GMP 



^Partners Limited 


it Johr. Sue*: l.ondon WCiN ^E3 
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JAMES CAPEL & COt 

A SALES EXECUTIVE 

in the : 

SHORT DATED GILT-EDGED 
MARKET ' 

Candidates should be highly motivated, with established conteete- 5 mA - 
proven track record. An attractive remuneratimT — 
progression will be offered to the successflri^appli?^. 8 d czrBer ^ 

Please apply in strict confidence to: . : 

James V. Church 
' JAMES CAPEL & CO 

"Winchester House < r. . . • • . T- £>1 

. 100 Old Broad Street : 

London EG2N 1BQ . 
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ROYAL M&iYARY COLLEGE 
. OF SCIENCE 

FINANCE 

OFFICER 

Th* H«y«l MtHnir College of 
Muse. ShrfiwbMi, Oidorxitbirt. 
pawfdaa a nag* of tfndwgmtfuata, 
• S»* ««*** -»wl post axpariann 
ooama for nwtatjr army partonnaf, 
and alao •oppona an acdva 
nMKdi pramaiM. From ' ?r 
August CnmSMd Mttltau of Taoi- 
adogy. a »«Oon*J cwtn for 
■dvancad -tMchWig hi' taohnoiogy 
and nuaagomam and in ippilad 
rasaarch and . davatefMnant wriN ba 
taking ovar dm civilian Machine and 
raaaarch actMdes at. the catiaaa. 
Wa wfah to mite tbatey appoint* 
m«nt of Finance Officer to the 
caMga’a admintauwtfwa omaniaetlon 
.baton 1 July. You Mkt ba nsoon- 
afbta . for tAa Initial damop want 
and aubaa oa ant maaapaiaant oi tta 
aacounzlng and pa a o m tef systems. 
You should thanfon be a q'oafWad 
acooanlam.wftfi wrfda ringing work 
experience. 

Satoays £13,515 to £1«J925 
Application forma end further 
an ewababta from Personnel 
Department, Canfield institute of 
Technology, Cmnfiatd, Sedlotd 
M*r3 ML. Tolepbona Bedford 
(0234) 7501 rt axtanalon 3337. 

PIMM quote reference B/30. Com- 
pfatad application forma should -be 
returned by 20 ApfH. 


Corporate Finance 

Investment Banking 


Deutsche 8ank London Branch is seeking a key 
executive with significant investment banking 
marketing experience who will make a major 
contribution to its corporate banking business. 

Aged around 30, the successful candidate will be 
a graduate and/or professionally qualified, with a 
successful fee earning record in merchant/ 
investment/commercial banking. 

Working with an experienced corporate finance 
team, the selected applicant will be creative in 
identifying, developing and marketing appro- 
priate products for a broad range of existing and 
potential customers. 

Applications, enclosing full career details, should 
be sent in strict confidence to: 

The General Manager, 

Deutsche Bank AG London Branch, 

6 Bishopsgate, 

London EC2P 2AT. (Tel: 01-283 4600). 


Deutsche Bank 
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Senior 

Marketing Executives 

Industrial Hire Purchase 

Vk ate *e United Kingdom industrial hire purchase arm of Grindtays Bank Group with 

pre-tax profits of£L2 million fix die year j983gbingareromcfl8X)7% on sharehcWm' funds 

ss at 1st January 1983 and a 25% growth in total advances during that period. 

Vfc emrendy employ a total staff of 22 and are based in Glasgow with branch offices in London, 
Binaiid gh a m and ManehesteeW i ^ prov id e a highly skiBed professional service tailored to die 
needs of public and lar ger private companies for the financing of plant and machinery and 
vehicle fleets. 

To meet the increasing demand we are seeking Go recruit additional senior marketing 
executives Go cover the foBawing tenitatics: 

LONDON & THE HOME COUNTIES 
YORKSHIRE 

NORTH EAST ENGLAND 

Applicants should be in die aige range 28-38 and have several years recent practical experience 
in. selling hire purchase finance to our market Applicants must be self-motivated and able to 
demonstrate proven ability of this target market in one of the above geographical areas. 

A generous salary is ofibred sup p l emen t e d by a bonus based on individual profit earning 
together with company cat; mortgage subsidy, BUPA membership and non-contributory 
pension. 

IFyou bane the required experience and enjoy the challenge and rewards of marketing finance 
to industrial companies, please telephone or write for an application form to: 

Mrs. Gillian Sullivan, Group ftrsonnd Department. 

Grindlays Bank pk, 

BO Bex 7, Minerva House, Montague Close, London SE1 9DR 
Telephone: 01-626 0545, ext 2175. 


FOREX 

;apat35 


— Jfji : 


International 
Investment Manager 

This is an important and challenging role for a highly experienced portfolio 
manag er. Created as a resnlt of expansion of oar client base, the post's primary 
responsibilities cover two nun areas. Firstly, to assist in die formulation of 
international in ves tm ent policy for client funds; secondly, to h a ndl e die 
implementation of investment policy and the servicing of these accounts. 

Persona! and professional qualifications most meet underst and a bl y aringent 
requirements. \Xfe are seeking an individual in his or her mid 30’s, someone who 
can demonstrate effective managemcni/cominiinicafion skiBs and a mature 
approach to problem solving. A strong background in North American markets 
and inter-market valuation techniques is esse ntial. 

An attractive remuneration pack ag e, in c ludin g a cat^ preferential mortgage and 
all the usual banking benefits, will be offered; prospects are excellent for die right 
person. Please write in confidence, en c losin g a detail ed curriculnm vitae, which 
sho uld delude current remuneration. 

' AlFdrreste; 

Assistant Director (Personnel) 

County Bank Limited, 

11 Old Broad Street, London ECZN IBB. 



A National Westminster Bank Group 
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Foreign Exdhange 

lxeasury Managers, Chief Dealers, Senior Dealers 

We are currently recruiting on behalf of a number of Trime Name’ 
Tptomotinnai Banks for above average individuals for: 

♦HONGKONG ♦LONDON *USA 


♦FRANCE 

♦BAHRAIN 


♦ GERMANY 

♦KUWAIT 


♦SWITZERLAND 

♦SPAIN 


Remuneration padtages will be negotiated according to seniority 
and location. Applications to: 


Roger Parker 

Organisation 


4, London Wall Buildings, Blomfield Street, 
London EC2M 5NT. 

01-588 8161 Telex 8811725 C1TLON G. 




Top Executives 

O/Wl a tnaov 


earrdng over £ 20 , 000 ayear 

to those better oBWi* of ritt 
"‘SZ.toSUw. record of socas; moy Woodiip companies oaoin.our sentosiu 

minster exec utive ltd 

W1Y8HB. Teli 01-493 1309/1085 


EUROBOND DEALER 

Good >11 round trader h being sought by a leading 
interna clonal bank with an active team, market makers. 

EUROBOND SALES EXECUTIVES 

Are required by a leading European bank currently 
expanding their dealing operation. 

CREDIT OFFICER 

An established international bank is actively seeking an 
experienced business development officer to join the 
existing team marketing the bank's services in the UK. 
Excellent salary and generous benefies are envisaged. 

ACCOUNTANT 

A fully qualified (ACA, ACMA) preferably with banking 
experience is required by a large international bank 
expanding their London branch. 


OLD BROAD STREET 
BUREAU LIMITED 


STAFF CONSULTANTS 

01-588 3991 



Domestic Banking 


A vacancy far an exceptional young banker in this rapidly growing 

Department of »ne of the leading merchant banks. The work will be 
centred on negotiating and earning through specialised financing 
packages for the Groups corporate customers. The successful c a ndida te 
aged 25 - 30, will have a good degree and/or accounting or legal qualifi- 
cations, and a thorough technical grounding in UJKL banking law and 
practice and wfll preferably have spent at least two years in a Bank 
operating in the City with a substantial U.K. business. We shall be 
looking for a proven record of creativity and thoroughness and an ability 
to get on with people. 

We offer a competitive salary and abenefit package that includes 
mortgage assistance, BUPA, non-contributory pension scheme and free 
life assurance. 

Applicants should write, in confidence, with foil personal and career 
details to:- 

Russefl T. Smith, Personnel Manager; Kleinwort, Benson Limited, 

20 Fenchurch Street, London EC3P 3DB. 



Kleinwort 

Benson 


The filter-national Merchant Bank. 
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Investment Analyst 

-UK Equities 

LONDON up to £14,511 

The Pennon Funds Investment Department has a vacancy for 

an Investment Analyst to work within a smalt progressive lean 
in High Holbom. The successful appficant must be enthusiastic; 
self-motivated and cfole to demonstrate market Bair and 
in&icXive as responsibiBty will be given at an early stage, and 

progression to fund management adivefy encouraged. The 

Funds under mcmagement are vdued at_aver£2000 mffion. 
Ccmcfidates, mde or female, should prefenUy have a 
relevant degree or professional quafificat t op, md 2-3 years 
experience with □ smika organisation or stockbroker. 
SabywHI be in the range £12762 - £14,511. Benefits ore those 
normaOy associated wim a large progressive organisation. 

To apply, please write, quoting reference F/00796/009, 
giving full personal and career details tor- Assistant 


Personnel Manager [HQ Services], British Gas, 

59 Bryan ston Street, London W1A 2AZ. 

BRITISH GAS 


rmose ^ 
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A direct line to the 
executive shortlist 

kuerExec is the only organization specialising in the confidential 
promotion of senior executives. 

In ter Exec efients do not need to Find vacancies or apply for appointments. 
InterExec's qualified specialist staff, and access to over 100 unadvertised 
vacancies per week, enable new appointments at senior levels 
to be achieved rapidly; effectively and confidentially. 


InterExee 


fi/ra muraaNy fxpimtary 
aiming rtkplwu. 

London 01-9305041/8 19 Charing Cross Rd.WXL2. 

Birmingham 021-632 5648 The Rotunda, flew St. 

Bristol 0272277315 30 Baldwin SL 
Edinburgh 031-226 5680 47a George SL 
Leeds 0532 450243 12 St- PauTsSt. 

Manchester 061-2366409 Faulkner Hse, Faulkner St. 

The one who stands out 



INVESTMENT 

MANAGEMENT 

Refuge Assurance requires an Investment Assistant 
to join its small team based in London managing 
internal portfolios in excess of £l,000m. 

The successful candidate will have at least 2-3 years 
experience with an investment institution or stock- 
broking firm, will probably be aged 23-30 and will 
have a degree or professional qualification. A com- 
petitive salary will be paid. 

Applicants should write to John Cudworth, 
Refuge Assurance PLC, 

68 Pall MalL London SW1Y 5 EX 


International Banking 

Marketing and Credit Specialists 

Our client isa major US bank whose current expansion programme necessitates 
the recruitment of a number of experienced bankets to strengthen its 
marketing and credit operations covering the UK and Africa divisions. 

Applicants should have a good educational background, 4-6 years relevant 
experience within a substantial international bank and good interpersonal 
skills. 

Applications are invited for the following LONDON BASED vacancies: — 


AVP MARKETING 
Africa Division 


c £20,000 + Car 


Deputies to the Head of Marketing are required for both the 
North African and West African region to market 
Correspondent Banking. Hade Finance. Merchant Banking. 
Heasury and Service Products. Fluency in Ranch is essential 
and the preferred age range is 28-38. Candidates must be 
confident, well presented and of sufficient calibre to 
become Head of Marketing for their region within two to 
three yeans. Tfavef content around 30%. 


AVP CREDIT 
Africa Division 

c €20,000 + Car 


Credit activities within this Division have wide 
responsibilities for credit analysis and reporting, country 
ride management strategic planning and budgets, 
financial control and systems. A credit special 1st with 
management experience is required with a preferred age 
range of 3245. Fluent French Is essential. 


AVP CREDIT 
Commercial Risk 
Manager, UK 

c £18,000 + Car 


This position requires a line banker who will report to the 
Area Credit Manager for the UK and be responsible for 
commercial risk management Sound credit skills are 
absolutely essential. The successful candidate will have 
portfolio management and leariy warning** responsibility. 
Preferred age range 3040. 


CREDIT ANALYST 
Africa Division 

c £10-14,000 


This position will be ideally suited to a young graduate 
banker with one or two years' banking experience or a 
qualified accountant who wishes to make a career in 
banking. There will be an opportunity to move to one of the 
Africa marketing teams after 12-18 months. Preferred age 
range is 24-28 and good Flench would be an advantage. 


Career prospects are excellent and each position carries an attractive benefits 
package including subsidised mortgage and free medical insurance. 

Please reply in confidence with fuDcurriculum vitae including details of current 
remuneration and a daytime telephone number to D. E. SHRIBMAN. 


<^a<hBbas,23&fcB»ia.UadraM»M:«aiB7glAQlfccw4 





Increase your 
Responsibilities in Lending 


PRIVATE GUEST 
PARTNER’S ASSISTANT 

A partner In a forward looking medium-sized sto deb coking firm 
seeks a younger assistant to help deal with his burgeoning private 
client list. 

The- position will suit an enterprising person with some experience, 
able to work on his or her own initiative. 

Please apply in the first instance to: Waiter fudd Limited (Ref. 
L5S9), (Incorporated Practitioners in Advertising), la Bow Lane, 
London EC4M 9EJ. 


You are in your mid to late ZD's and 
have two to five years experience in 
UK lending/marketing. You now 
want to join a bank where you can 
influence toe direction of new 
bu s i ne ss develo p ment 
Our client is an established and 
forward looking British merchant 
bank with approximately ISO staff in 
London. Due to expansion they have 
created a new pootion in their small 
and highly successful new business 
department You will be responsible 
for developing relationships with 
new customers and play a major role 
in creating new 
You are currently 
a mentoant/inteznational 


(ideally an Accepting House) and 
will have a banking, accounting 
or legal qualification. Highly self- 
motivated, you possess well 
developed analytical skills and 
enjoy working as a member of a 
small team. 

For the right candidate the 
remuneration package will be 
extremely a tt ractive including a 
competitive salary and all tile normal 
banking benefits. Telephone or 
write in confidence to Barbara Lord 
at Cripps, Sears & Associates Ltd, 
(Personnel Consultants), Bums 
House 88/89 High Holbom, London 
WC1V 6LH. Tel: 01-404 5701 

(24 hours). 


Cripps,Sears, 


CHIEF FOREIGN 


This substantial International Bank plans to set up a dealing room in its 
central offices in London. They seek a Bank of England approved dealer 
with a n umb er of years experience in a senior capacity with an active 
trading bank; areas of dealing covered should be spot, forward, ar- 
bitrage and deposits. The successful applicant, aged 30+ , will be given 
the responsibility to initiate systems, records, controls, etc. and to recruit 
his/her own staff. 

EXPORT FINANCE EXECUTIVE 
to £14,000 

Our client, toe international trade division of a major UK Bank, wishes to 
strengthen its UK marketing team by recruiting an experienced B usiness 
Development Officer. Ideally aged between 25 and 35, the successful 
applicant will show a number of years experience obtaining mandates 
from UK companies to export their products to various overseas loca- 


environment. 


BANKING DIVISION 


170 BISHOPSGATE 
LONDON EC2M 4LX 
01-6231266 
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Don’t let the company 
with the best solutions 


slip through your hands. 



What is it about lCL’s Business Systems 
that is saving British businesses time and 
money? 

It could be the very best in sales 
back-up which we provide for our staff; 
or perhaps ouradvanced and reliable 
hardware such as the DRS 8800 range or 
the System 25, ideal for distributed 
networks; maybe it’s our vast range of 
software specifically designed to solve 
financial problems resulting from sheer 
operational size or volume; it may well be 
our team of major account sales managers 
used to handling multi-national or major 
corporation accounts. But we at ICL 
think you will find the answer comes 
from afinely balanced combination of all 
these things. 

That’s what we can offer you, but what 
you can offer us is insight into the world 
of finance. We feel chat if you know 


today’s financial sector, then you’ll know 
the contribution Information Technology 
is making. 

Whether you come from a major 
computer company, selling Business 
Systems in the City or from financial 
institutions where you are familiar with 
computers, you'll feel that you can develop 
your talents by becoming an ICL Major 
Account Sales Manager. 

With full product training you could 
be earning around £30,000 plus car and 
have the potential for much more because 
you wn’t let any opportunity slip through 
your hands . . . including the one that’s 
facing you now! 

To find out more talk to Lyn Blake 
on 01-741 1367 or 01-741 1352 or enclose 
a copy of your cv. to ICL, Bridge House 
(North), Putney Bridge, Fulham, London 
SW63JX. 


Wfe should be talking to each othee 



We are a small, energetic and 
with a mix of high-quality Institutional a*f. 
Private Client business.' : ^ 

We need an experienced analyst; ckpable pf -; 
researching • and commenting oq any< .company^ 
in any sector ot the maifeet, where four qients : 
have a special interest We wouldateo^^^ct-; 
him/her to write our regular Investmengsej^ 
letter and to keep us Closely .in touc^ w^ the o 
companies we advise.: . - 


We have no target 'age group tamnjIJfHfo 
we are looking for experience, energy 
enthusiasm. The right person would 


; JUNIOR 

On* of tfca leading New Yorit member.- nrma. **jke : JUntof. Tfr-fcir 

International Trading Department. Applicant ehould >e In ■*waUMT(dlto 
some experience of oyannee semiririea. Uteurt bMefl^/Sala^ nevO^able.- 


Apply in writing to: Boii 'A® 544, finiSfil TTHnasr 


10 Cannon Strait. Lontfat ECfP 48T • 


Direct an international bank’s entry into a new product area . . . 


Direc 


Lease Marketing 


n 


City £18-£20,000 (negotiable) + benefits 

Our client is a well established bank with a broad and interesting range of services. It is now actively seeking a highly 
professional executive to set up the UK leasing activities within, an existing corporate finance team. 

Marketing to new and existing clients, the role will encompass securing both lessees and lessors, providing various 
leasing services. Alongside developing a solid customer base, there is a necessity to establish systems for 
documentation and credit etc. The appointee will also become actively involved in non-leasing 
products. 

Applications are invited from individuals with substantial lease marketing experience gained within a sophisticated 
environment. There is a preference for those with a professional qualification, such as Chartered Accountancy, and 
iris essential tharcandidatesarehighiymature and self motivated. The age range is late 20Veady 30’s. 

If you feel that your background meets the above criteria and that you are capable of undertaking this particularly 
challenging appointment, please telephoneNick^tenvotth on 01-404 5751 or write to him at Banking and 
Finance Division, 23 Southampton Place, London WC1A 2BP quoting reference 3367. 


I 


Michael Page Partnership 

international Recruitment Consultants 
London Newark 

Birmingham Manchester Leeds Glasgow 


J 



RECRUITMENT CONSULTANTS 

35 New Brood Street, London ECHIVt 11SJM 
Tel;01-588 35aBor01-5BB 357G 
Telex IMo.BB7374 Fax l\Jo.01-63S 921S 


Opportunity to broaden experience with scop* to enlarge responsibilities and significantly increas* «dmJn8» 


AND I UNDERWRITER— MARINE INSURANCE 


CITY 


£25iOOO-'H^P0a 


SPECIALIST MARINE MUTUAL INSURANCE ORGANISATION- Vt j 

For this appointment, we seek candidates of graduate calibre aged 30-35. At least, five years in marine P &' i underwming ls 
essential and candidates will already be managing this activity or deputising fora principal underwriter. Wet experl ince 
will have been gained in a leading marine dub but applications from the general marine insurance market wID. adsib -be considered. 
Reporting to the General Manager, the successful candidate wffl take complete charge . of the P. £.fboofc,.»ywr^.*oirne UP9 
vessels. Particular responsibilities are risk evaluation, contribution levels and re-insurance recommendations. 1 The ■ability - to 
relate to ship-owners’ requirements and to negotiate directly with members is necessary. Inldal sahjy negotiable T25,O0 Ot£ 3O,000, 
non-contributory pension, free Hfe assurance, permanent disability Insurance, subsidised mortgage-facility. .. Applications Hi; strict 
confidence under reference PIU / will be forwarded unopened u our Client unless you list companies to whi'^ thejr shouid 
not be sent in a covering letter marked for the attention of the Security Manager . __ v ’ ' •• ; v - 


CAMPBELLJOHNSTON RECRUITMENT ADVERTISING LIMITED, 3S‘ NEW , BROAD STREET, LONDON, EC2MTNH. 


Senior Treasury Appointment 




OVERSEAS FINANCE 


London based 


£neg+car 


Our client hi one of the UK's leading Industrie! 
Groups (turnover in excess of £1 billion) whose pro- 
ducts are acknowledged as market leaders workf- 
& wide. Its substantial overseas operations play a 
vitally important part in the Group's long-tenn 
strategy. 

As Manager - Overseas Finance, you will take 
responsibility for the financing of oversees oper- 
ations, from the identification and appraisal of fund- 
ing plans and proposals to their negotiation and 
implementation, es well as providing advice and 
guidance to operational management on a wide 
-range of associated areas. 

Thu key Treasury role, requiring dose contact 
with financial institutions, professional advisors and 


senior management both In UK and overseas, will 
provide significant scope tar personal initiative and 
responsibility, as supervision will be limited to the 
agreement of objectives and the discussion of con- 
clusions and recommendations. 

Practical exposure to averse 8S financing gained 
within a large international 'mdustrialfcommerdal 
concern, together with a high level of personal 
credibility are among the required attributes to fill 
this demanding and challenging role, for which a 
substantial salary and benefits package will be paid. 

For a confidential exchange of information, please 
contact HM Max. Consultant to the C ompa ny. 
on 01-387 6400 (or out-of-bours on 0923 43033). 


FINANCIAL SELECTION SERVICE D 


DRAYTON HOUSE. GORDON STREET. BLOOMSBURY. LONDON WC1H OAN 


INTERNATIONAL 

BANKING 


UJC. CORPORATE MARKETING 


One at ttia few genuinely expanding International banks in the 
City extends first class prospects tu e young banker with 
successful experience of marketing lending and other services 
to the U.K. corporate sector. £15.000422.000 


FINANCIAL CONTROL 


An opportunity In a major American bank far a young ACA with 
soma exposure to international banking to apply his/her expert, 
ence in a "lint" situation, while also developing people man- 
agement skills. CT4.000-C1 7.000 


CREDIT ANALYSIS 


a) Head of Credit unit — requiring management and motiva- 
tional abilities as well as technics! expertise. c. £16.000 


b) Credit Lending Team members — calling for sound basic 
credit training and expartenca. plus the potential for deveioo- 
ment . . . posaibly Into merkating. C8.000-C12.0w0 


DOCUMENTARY CREDITS 


Reaponaibilrty will be lor the full range of the bank's activities 
•n the held at L/Credll. Collections. Gueranteos. ate, together 
with involvement in customer services. C12.tWO-riS.CXX) 


telephone John Chiverton or Ann Costello 


John 

Chiverton 
Associates Ltd. 


5, CASTLECOURi; 
London, E.C.3. 
01-6233861' 


Junior Foreign Exchange Dealers 
Junior DepositI)eaIers r;i ' i 


The London branch of the largest South African owned, international 
banking group is seeking Junior Dealers to join their expanding, operations 
in the Northern Hemisphere! •' : . . 

A minimum of two years’ active dealing experience in most aspects of; 
deposit and foreign exchange is essential Personal qualities of self- 
motivation and enthusiasm will be a major factor in tiler selection process. - 

Salary and benefits will reflect the abllity and experience jo£ the successful 
applicants. . -.-v-.- vW 

Please reply fidly, in confidence, to: ■ ” / / 

•Mr.. K. J. Wenden ‘ . ■' 

NEDBANK LIMITED ' c .'-. ■ 

20 Abchareh Lane, London EC4N 7 AD r/.v' ; 


&) NEDBANK 


Nedbank Limited Registered Commerdal Bank 

A MEMBER OF THE NEDBANK GROUP - . - \ 


Financial Appointments- Saudi Arabia 


£30-35000 ] Accommodation package 

£19-24000 j 13X1166 Married or Single status 

Oigciients,a[na^Saudi-Gem)ancpnsfrucocmcompatiytevctwoappomtmcnLsiinmediarriyavaIlabk. 

Senior Hnance/Admlnistration Manager- Riyadh 


The senior management function reporting oo the General Manager: Responsibilities indodeaB financial 
and accounting functions including negotiations with banks at sector IwdL administration of project 
accounts and the negotiation and administration of sub-contracts. Considerable experience at this kvd is 
essential and the Bke(y age range is 40-50. Married status, Reraunetatioii wffl be SR13-15000 pet month 
- see below for benefits package. Fef: 6694 

Project Accountant - Dhahran 

Reporting to the senior Finance Manager will be responsible for aS site accounts, sub-contactors progress 
payments, payroll, petty cash etc. Previous experience of ate accounting woik in the Mkkfle Ease is 
required. Am raqge 30-50. Mariedcx single status. Remuneration will be SR8-10000 per month phis 
benefits below. Ref: 6695 

Bodi appointments offer fidty furnished acamuriodation.ciOTBpany can 50 percent of school fees, 
£ree medical 42 days leave (30 home 12 local). 

Applications wish fall details to Bernard L. Taylor quoting appropriate reference. 


ffervyn Hughes 
JUmvadralk 
OfllMIMlflOIMil Ud* 



37 Golden Square, 
London W1R4AN. 
® 01-4344091. 


EUROBOND SYSTEMS 


A highly self-motivated person with experience of 
Eurobond Settlements is required in a small, expand- 
ing company for a demanding position. Exposure to 
computerised systems desirable, but less essential 
than a wide background in a Bond environment. 
Flexible remuneration package with realistic base 
salary may include company car, profit bonus and 
individual pension scheme. 

Reply to Box A8546, Financial Times 

10 Cannon Street, London EC4P 4BY 


Commercial Director 


D Product Design Company 
Welsh Border Location 


c £18K - Mercedes - Profit Sharing! Shares Option - BUPA - 


STRATEGIC PLANNING PROFESSIONALS 


We require additional graduates, aged 28-40, with extensive experience of market 
analysis and accounting in multi-national manufacturing companies. 

Our consultants are expected to have the ability to act as constructive catalysts, 
communicate effectively with all levels in an organisation and to use the latest 
theories as aids In developing practical solutions . 

-Maynard are European practitioners who compliment their own proven concepts 
and techniques with those practised successfully in North America and Japan to 
provide valuable inputs to the solving of on-th e-ground problems encountered In 
UK industry. 

The attractive salary and benefits package includes a car. Please write giving full 
details of your qualifications, experience and responsibilities, marking your 
application M Strategic Planning." 


Towards New Employment 


If you want to re-establish yourself as quickly as 
possible CEPEC is the idea 1 organisation to help you. 

We have 14 years experience of helping senior 

executives to redeploy successfully. 

CEPEC will stay with you until you are satisfactorily 
resettled. 

For more information please telephone; , 

London: 01-930 0322 Bromley: 01-460 85S5 

Altrincham: 061-941 5797 

CJP CEPEC York: (0904) 642 490 


This is a new position with QED, the successful and 
expanding electronics product design Company who 
are behind the Apricot microcomputer.* 

The appointment wiD ideally coincide with the 
imminent relocation of tfae Company to a new 
administration and design centre m a beautifully 
refurbished country bouse at a Welsh border 
location near the Forest of Dean. . 

Tbc position responsibilities will include business 
development, formulation and - management of 
effective finanaaal policies and budgets, advice on 
the management of financial resources, administrat- 
ion of the company and generally the provision of 
Overall commercial direction. 


•Candidates should preferably be qualified account- £' 
'ants and po ssess well developed basmess acumen. 

A successful record in general or commercial nun^v 
agement wffl be necessary, prcfcpibly with ah ete&!,> - 
tronics industry backgrouna_ Relocation Costs wffl 
be met by the Company as appropriate. 


Please write tn confidence irith comprehensive ' 

■ personal and career detaBs to Digbf A.- Dyke, - o 
Managin g Director (RecmitmtaU CUmsaltmti Mt the - 

-address bc/ow, or i f i ep botse Jtbp miHagr ml'.- 

Worcester (0905) 611577 office hours orMmhem. 

(06845) 2210 trenin^at^ weekends. . 


Old Bank House, Bank Street, Worcester. WR1 2EW. 

LONDON -BIRMINGHAM- WORCESTER ■ , ; > 


TOP EXECUTIVE 
APPOINTMENTS 


-fmrrv.C 17,000 to £70.000 


A* die leaden in the field of executive job search, we specialise in 
identifying appointments in die unadvertised vacancy areas. 

Selected high calibre executives arc offered our uniqucsuccesB-rdated 
fee structure. 


HB Maynard 


22 ’Conduit Street; London W1R 9TB International Management Consultants 


Contact us today fora free confidential assessment meeting. (24 hour 
answering service), _ 

Connaught 

Executive Management Services Limited 
73 Crosvenor Streer, London Wl. 01-493 8504 


OIL ECONOMICS 


RESEARCHER AND ANALYST 


A stare off agency of a producing country requires an Oil Economic 
Researcher - and Analyst- for the Petroleum product section based 
In London: 


The successful candidate must have an overall undemanding of the 
international petroleum markets and the ability to write m arket 
reports built up through several year?- of experience In the oil 
industry at an international level in the field of oil economics, 
research, and analysis. 

A salary commensurate with . qualification* and experience wffl 
reflect very competitive levels within the oil industry. 

Replies containing a full c.v. should be sent to: 

. Mrs. G. Eaves 
129/130 Park Lane 
London Wl 
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APPOINTMENTS 

WANTED 


TRADE FINANCE 

... •;■ :• -• TOCUIWR;7.:._.= 

Male. 23. me Bvstatta Swtflu. 
•xpeatenoed la jt inw btcJodtng 
OaonKmoy CmJttx. . eMmUty 
uilmm amgat of mil null 
llaMd IswMitaBH Mretatnt b* a*. 
. bmI(« position la budiuu davaiaa* 
■MB X. « twnktea or coramfca. 
WMa Box A8549, FAuadil T!m*s, 
W Csnnaa Strom t Lotutaa £C4P 4BY. 


.. EXECUTIVES V 

Hmaeetncut/ules r« coming to 
ILS. from' UX wviinnt wSt 


represent you h U.S. . 

Write Box *8543, Fhtaadaf 
times, 10 Cannon Stmt Leaden 
BC*P 4BK - - 


10 YOff REQUIRE A 
SOCIAL ASSKSTAHT 


Enofhb lady, etmnOy raiding la 


Wat ladtea. la desirous o(. finding 


suitable employment In thin 6el 
Mutsel mIhmcm ancheneetf. 

Writ* Box MBS4B. FfesncW TJnm, 
10 Cmm (Street Loot* an £C4P 48N. 


OPPORTUNITIES FOR 
CAREER MINDED CORPORATE 
FINANCE EXECUTIVES 


ARBOTHNOTiATHAK 
BANK LOTTED 


/ ttfa rt h not Lnljam Bank Limited, is the merchant' hanking arm of the Dow 
Scandia Banking Group. We are expanding our Corporate Finance Department 
to meet the growing demand for domestic and international corporate finance 
services. 

To assist with this expansion, we seek executives to work with a highly motivated 
team man increasingly competitive market We are looking for graduates with: 

* an appropriate professional or business school qualification 

* a minimum of 3 years’ relevant experience with a similar environment 

* the capability to introduce and develop Ideas 

and if possible; overseas experience and/or fluency in a major European 
language. 

A co mp etitive salary and banking fringe benefits are offered 
Please write with a full curriculum vftae to: Jakld RidEngton 

ARBUTTOiOT LATHAM BANK LIMITED 
131 Finsbuiy Pavement, Moocgate 
London EC2A1 AY 



Investment Management 


The PendoR^diemeof the DCL Group of Companies has investments with a current 
market value in excess of £3GQM winch are managed by a small team at its Head 
Office in Edi nburgh- Within this Department a vacancy now exists fbran Assistant to 
tile Investment Manager who w31 be responsible for managing 17 equity sectors 
valued at apprcp a matavgOM. 


He or she vriUbe expected to contribute directly to the formulation and execution of 
die investment policy of the Pension Scheme? establish, develop and maintain 
appropriate professional contacts in the financial community; personalty make 
investment decisions and monitor their performance; and will be required to assist in 
the valuation and general administration of the Fund. 

Ideafiy Aged 24-37, applicants must be graduates with not less than three years' 
previous relevant experience obtained with a stockbroker or an investment institu- 
tkm. They must also be highly numerate with good interpersonal skills and should 
have a sound knowledge of economics and account a ncy. 

In addition to an attractive basic salary there are subsidised restaurant facilities, 23 
days' a nn ual a n d 9pabtchcgidays,xdocafion expenses where appropriate and, after 
a qualifying period, antm-contribuhay pension and BUPA membership. 

Applicants should write or telephone for an application form to Mr. N. D. Macnafo 
Investment Manager, The DCL & Associated Companies Pension Scheme, 12 
TbrphkhenStreet^Etfinburgh EH38YT. Telephone No: 031-229 2468. 



The Distillers Company p.l.c. 


• •r. 

£25,000 + Bonus + Car + Benefits 


Onr client is a leading firm of Ui&TzustManagers, pat ofa large, -well known, 
financial services groups who wishes to make anew appointment, a Senior Executive 
to develop sales of Unit Trusts and other investment services through intermediaries. 
This is a key appointment reporting directly to the Managing Director. It carries 
responsibility for sales strategy the achievement of growth and die development of a 
successful team. 


The position calls for an executive who has achieved success in manning the sales of 
inv estment financial services. These could include experience in Unit Tr u s ts , Ba nk i ng . 


Stockbroking or Insurance. 

Remuneration inrln a salary not less than j^25uQ 0Q pj.with an additional bonus for 

achievement^ a company car and normal senior executive b enefi t s . . 

Please write or telephone in the first instance to: 


Martin Gwinnei; Consultant to the Company, 
Madai International, 14 Grosvenor Place, 
London SWlXTHHLTel: 01-235 9614 
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MAJOR U.S. 


INVESTMENT 


FIRM 


looking for candidate* for 
money market/government 
securities sales. Looking for 
people with minimum 2-3 years 
selling experience. Competitive 
saiary/benefks. Write Box 

A 8553 , Financial Times, 10 
Cannon Street London EC4 P 4BY 


Chief Executive 


c£5Q000+bonus 


Our dieat is an important new venture in the 
field of export financing, backed by leading financial 
institutions and with die full support of The British’ 
Export-Finance Advisory Gou n d L 

The company is now in a position to appoint 
the Managing Director; who will be tbeChief 
Executive Officer The successful candidate will 
be responsible to the Board for starting up and 
operating this exciting new venture. Candidates 
will have to demonstrate the entrepreneurial flair 


required to establish the company as a successful 
commercial operation and the management skills 
needed to develop a highly professional 
organisation. 

Applicants must have broad management 
experience, a successful trade record and be able to 
demonstrate that drey possess the energy and vision 

ip prrior tofririlri lTparrrfnlly new financial 

service to British exporters which is expected to be a 
leader in its field. 


In order to appty please write wkb a hill 
CV to Gavin Adam, Executive Selection Division, 
Southwark Towers, 32 London Bridge Street, 
jon>w> SE1 9SY. Please quote reference MCS/400 5 
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Associates 




CORPORATE FINANCE 
UK & US MERCHANT BANKS 


X 


£13,000-£25,000 + substantial benefits 


Our clients, some of the City's most outstandingly 
successful specialists in all aspectB of domestic and 
intermitinoai corporate finance, are seeking a number 
of above-averageiy talented and ambitious Chartered 
Accountants and Solicitors aged 25-32. Applicants, 
almost certainly graduates, will have trained with a 
large City firm and should ideally have had some 
post-qualifying experience relating to corporate 
finance. A mature, creative and analytical approach 
is essential for these challenging positions. Ref; 3841- 


ASSISTANT 

MARKETING MANAGER 


to £20,000 + benefits 

Our client; a major European bank with a rapidly- 
expanding London operation, is seeking an Assistant 
Manager to establish its commercial banking function, 
concentrating on "blue chip” corporate clients. 
Prospective candidates should have at least three 
years' calling experience within the UK corporate 
market and a familiarity with a variety of bank 
products. A good degree is preferable hot equally 
important is an outgoing and ambitious personality 
and a successful record in UK marketing and lending. 
Ref: 3842. 

To arrange an tn/ormal and confidential meeting at 
which these opportunities can be discussed in mare 
detail, please contact Robert Digby, BJL 


Badenoch & Clark 


Recruitment Consul cants 
16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-353 1867 


International 

Economist 


Our client, a leading firm of Citystockbrokers, 
requires an additional international economist to 
supplement its existing economics team. 

The ideal candidate would be well qualified with 
several years of experience covering the major 
economies. He&he should be fully numerate, . 
literate and articulate and used to working to tight 
deadlines. Knowledge of a foreign language 
would be advantageous. 

Please write in confidence with full details to: 
Rupert Wh ite 



DMDSHEPPARD&PARTNERStm 

121 Cleveland Place; 

I London SW1Y8RL 

AM positions adverti s ed tyDeadd Stoppard & Partners Ud. 
ExecuOveSeerchConsuttantsemapentoboaimenandenman. 


WANTED 




If you are an able, experienced executive or 
professional person, yet somehow are not making the 
most of your potential, perhaps you need a new 
approach to your career. To learn how ‘slightly used* 
executives have profitably renewed their careers, 
telephone for an appointment which cou Id lead to 
some four hours free consulting — or send us yourev. 
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Directors • Senior Executives 


ARE YOU JOB HUNTING PROFESSIONALLY? 


With a reputation for excellence, Europe's most 
Hitsatlon offers a 


experienced Redeployment Organt 

special service for senior executives who are Job 
hunting on their own. 

T el e pho ne now for a free confidential iflecusslon 
with e Senior Consultant to establish all the benefits 
of using professional services. 

London 01-0392271 Wes IWales 0225433 841 

Midlands 021 -632 5491 North 061 -8351450 


Party. 


COUTTSacaiip 


PRINTING EXECUTIVES 

DO YOU KNOW YOUR WAY AROUND THE CTTY? 

Large public company aaaka ywmg— w lata 20's— anamtlc person to asll 
a wide rang* of fnnovailuo produces In this growing aactor of the 
commercial print market. |. banking, insurance companies, finance houses 
—you will know tha decision makers. . 

Attractive starting salary for the right person (tnoeiitlva and bonus 
schemes operate}, _ 

Previous eeffing experience uaefiri but net esse nt i al. 

Apply tn writing to Bern ABS51, F inancial Tknea, 10 Cstmnn Street. London 
EC4P4BY. 


PERSONHEL/ADMIBISTRATIYE OFFICER 


Required for new City financial Institution, Administrative Officer 
with sound City personnel/office management background and 
excellent references to report to Managing Director. 


Apply in writing with full tv. to Box ABS52, Financial Times, 10 
Cannon Street. London FC4P 4 BY. . 


Our next move is to 
the North... 


Yours could be to join us. 


From 1 July this year, as part of our regional expansion policy, a 
new consultancy base will be established in the Northern area to 
service clients of Ernst & Whirmey’s offices in Hull, Leeds, 
Manchester, Newcastle-upon-Tyne and Sheffield. 


We require additional professional staff who have the desire and 
ability to develop their own and new skills across a wider spectrum 
of business. Qualified accountants will form an important part of 
this We axe particularly interested in people currently in the 
Leeds and Manchester areas. 


Yon should have a university degree, a good professional 
examination record and at least three years post-qualifying 
experience in sizeable industrial or commercial concerns or in 
another consultancy. The preferred age range is 28-35. In return 
we offer an attractive remuneration padcage, the challenge of being 
part of a new, developing team and the opportunity to gain the 
breadth of experience which a major international firm can gtye. 


Please write to L J Allen, enclosing a fun academic and career 
history and quoting reference F134 on the envelope and letter. 



Ernst & Whinney Management Consultants, 
doth Hall Court, 14 King Street, Leeds LSI 2HL. 


Finance & 
Administration 


North London 


c. £21,000+ Car 

To support our continuing successful growth, the Company now needs to 
enhance 3s financial management An experienced and capable manager is 
therefore sought, who will report to the Finance Director (who is also the 
Company Secretary) 

The successful candidate will be expected to: 

• provide efficient financial, secretarial and administrative sendees 

• rnaintam and enhance effeclto systems of management accounting and 
financial controls 

• take an appropriate place in the management team and contribute to policy 
objectives and strategies 

• to deputise for the Company Secretory and to manage the accounts and 
administration departments. 

Candidates should be Chartered Accountants and offer sound financial, 
administrative and secretarial experience. The expected age will be mid-thirties. 
The salary quoted wiH be supplemented by an attractive package of benefits, 
to include company car, non-contributory pension, BUR* benefits, 
relocation and house purchase assistance. 

The latter subject to service qualification. 

Please send a comprehensive c.w to Donald Abbott, 

Personnel Manager, Bankers? Automated Clearing Services Ud, 

DeHav&land Road, Edgware, Middlesex, HA85QA. 


Investment Manager 
Venture Capital 


c. £20,000: City 


Otxdient; a leading institutional Investor with a high reputation in this exciting investment area, requires 
an addffiona! manager to Join Us existing management team in the City, In the tuB range at company 
categories and industrial sectors. 

Reporting to a dSrectm; the successful applicant wiQ review investment opportunities, set company 
objectives and monitor performance. 

AppScants should hold a relevant professional qualification and preference witi be given to those with 
industrial or direct Investment experience. 

Salary wH depend on qual i fic a tions and experience, and excellent conditions of service include generous 
leave. 

Please write with fid details. These wW be forwarded cfrect to our efient List separately any companies to 
whom your application should not be sent M. Hordern ret B.1 508. 

77ifc appointment is open to men and women. 


HAVMSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1 W 0AW. 

GCbwin fin** the Awkn AUc*Auenima ant Ana PedBe. 


HAY- M5L HH 


CONFIDENTIAL ADVERTISING 


INSTITUTIONAL SALES DEPARTMENT 


Well-connected medium-sized brokers need additional experienced 
person for senior position in above department. Possible future 
partnership available and good progressive remuneration. 

Apply with full c.v. in strictest confidence to 
Bax A-8550, Financial Times, 10 Cannon Street London EC4P 4BY 


' W\ 





International 




ETUDES ET PRODUCTIONS SCHLUMBERGER 


Manager cost accounting 


South Paris 


EPS, part of the Schiumberger Oilfield Service Group, designs and manufactures high technology tools used 
in oil and gas exploration. 

We are currently seeking a young (28*30) French speaking graduate accountant (ACMA, ACCA, CA) with high 
potential, initially to take charge of our cost accounting and inventory control section. The assignment includes 
active participation in the development of new systems. Four years experience, including at least two in a 
manufacturing cost environment are required, in addition to a good knowledge of D.P. 

Career prospects are good for an internationally mobile individual. Schiumberger offers a competitive salary 
and attractive benefits and relocation package. A Common Market passport would normally be required to 
work in France. 

Please send & detailed Curriculum Vitae in confidence to : Etudes et Productions Sclumberger - 26, rue de 
la Cav6e - 92140 CLAMART (France). 



Schiumberger 


EMPLOYMENT 


CONDITIONS 


Mm 


LIMITED 


An International 
Association of Employers 
providing confidential 
information to its 
member organisations, 
not individuals, relating 
to employment of 
expatriates and nationals 
worldwide. 


01-637 7604 


International Banking Consultants 


Jonathan Wren International Ltd 01 623 1266 


r r 4 


170 Bishopsgate, London, EC2M4LX 


INTERNATIONAL 
FINANCIAL LAWYER 


Bahrain 


Our client, a major Arab international bank, wishes to strengthen its Legal 
Affairs Department by the appointment of an additional Counsel. 


Papua 
New Guinea 

Department of 
Primary Industry 


Candidates should ideally be aged 30-35, be a qualified banister or 
solicitor and be able to demonstrate a minimum three years in a major law 
firm or with a respected international financial institution. It is important that 
candidates possess a sound knowledge of corporate, tax, anti-trust and 
securities law,, together with international banking. 


Applications are invited from suitably 
qualified and highly motivated personnel for 
the following position in the Department of 
Primary Industry. 


Prime responsibilities will be to provide the bank with its own in-house legal 
function including reviewing, advising on and preparation of contracts, loan 
agreements, facility letters etc; research, advice and assistance on banking 
and corporate tax and international financial law. Preference will be given 
to candidates with fluent Arabic. 


National 
Cocoa Adviser 

Salary K20,520 p*. (£16,005) 


The benefits package will include a tax free salary + bonus, 
accommodation, return flights etc. 


Please send a detailed Curriculum Vitae to: 

ROT WEBB, Managing Director, Jonathan Wren International Ltd., 
170 Bishopsgate, LONDON EC2M 4LX, Tel: 623 1266. 


To coordinate and monitor the national 
cocoa programme, to advise the Government 
on- current trends within the cocoa industry 
and to organise specialised training 
programmesfor farmers. 

Qualifications: 

Diploma in Agriculture together with 
extensive knowledge of the cocoa industry 
and experience in extension work with 
smallholder and village projects in a 
developi ng country. 


ns 

I Saudis 


Financial Controller 


Saudi Arabia 


c £23,000 tax free 


ax free * 


Our client; a market leader in the retailing and wholesaling of foodstufls and industrial 
contract catering employs over 5,000 people and operates in 20 countries worldwide. 
A financial controller is sought tor Saudi Arabia, to be based in Jeddah. 

Reporting to the General Manager; the successful applicant will have full functional 
responsibility for the total accounting service and co-ordinate and control the financial 
aspects of the four regional operating divisions. 

This senior role demands an individual with technical expertise, strength of character 
and excellent man management skills. A qualified accountant (aged 30-35), you will 
have an impressive overseas career record to date, preferably in a similar location. 
Single/married applicants with the presence and personality to succeed will be offered 
an attractive salary together with a substantial benefits package. 

Interested applicants should contact David Nicholson AC A on 01 831 0431 at 
Michael Page International, SicilianHouse, Sicilian Avenue, London WC1A 2QH, 
quoting reference: DM 639/FT. 


I_ 


Michael Page International 

Recruitment Consultants 
London New York 

Birmingham Manchester Leeds Glasgow 


J 


Salaries are payable in Papua New Guinea 
Kina. Tbe Exchange Rate varies from time to 
time, but on 28th March, 1984 it was 
£0.78 = K!.00. 


Benefits 

3 year contract initially. 24% Gratuity of 
annual salary. Free married/single accom- 
modation. Airfares to and from Papua New 
Guinea. 6 weeks annual leave. Generous 
Education Subsidies. 


Please write or telephone for application 
forms and further details, quoting Reference 
Number VIS/DPl'8, to Recruitment 
Department. Papua New Guinea High 
Commission, 14 Waterloo Place, London 
SW1 4AR. Telephone Number01-930 0922. 
Telex 2582 7 Kundu. 


Closing date for applications 26th April, 1984. 


Papua New Guinea 







■) GOULD 


Investigations Accountant 


Electronics 


Independent Commission Against Corruption 
Hong Kong 


manufactures and sells a range of instru- 
ments in the pulmonary diagnostic and biood 
measurement markets. 


On behalf of our distributor in the Middle 
East: 


HK$ 14,010 - HK$18,170 p.m. neg. + HK$700 post allowance 


HAZAR EST. 


A qualified professional accountant is required by 
the Commission to head the Accountancy Support 
Unit of its Operation* Department. 

The successful candidate will be responsible for 

co-ordinating enquiries regarding accountancy 

matters and will provide advice to the Com- 
mc**k>ncr, the Director of Operations and senior 
staff on finance related marten. 

Applicants should preferably be over 35 years of 
age and possess at least 10 years relevant nocking 
experience ideally with the investigations depart- 
ment of a major professional firm. 

Promotion prospects arc good and a gratuity of 
25® of basic salary is payable on satisfactory 
completion of 24 years service. 


Other benefits include low taxation, free medical 
and dental rrearment, free passages for office^ wilic 
and children, tull-pay leave on completion of' tout 
with 12 days local leave per annum. A good standard 
of accommodation is provided for which an officer 

pays 7ii% of his basic salary Education is not free 
but officers will receive an education allowance 
towards the cast of children artending school in 
Hong Kong. An allowance may also be pavablc in 
certain circumstances for officers whose children 
are being educated in the U.K. 


headquartered in Riyadh, Saudi Arabia, we 
are looking for a 


sales engineer 


Application forms may be obtained from the 
Commissioner, Hong Kona Government Office, 6 
Grafton Sneer, London WIX 3LB. Interviews will 
be conducted in London in May 1954. 


to promote and sell our card io-pulmon ary 
products in the Middle East 


i Hong Kong Governmenti 


Applicants should have experience in 
pulmonary function testing, preferably a 
technical background and some years of 
experience in sales. 


GENERAL MANAGER 


BANKING - CAYMAN ISLANDS 


A newly established Cayman island Bank requires an experienced 
Merchant Banker as General Manager. Applicants should have 
ail round experience of investments, Eurobonds and Corporate 
Finance. Preferred age 35-45. An excellent remuneration package 
together with first class accommodation is offered. 


Please reply in confidence enclosing a detailed C.V. to: 
Box AS539, Financial Times 
10 Cannon Street, London EC4P 4BY 


INTERNATIONAL 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


The person appointed, will be employed by 
Hazar Est., and stationed in Riyadh - Saudi 
Arabia. 


Please reply in writing to 


Rate £34.50 


Per Single Column 


M. Meyer, Export Manager Candio 
Pulmonary Products, 

Gould Medical B.V., Jan van Eyckfaan -2, 
RO. Box 73, 3720 AB Bilthoven, 

The Netherlands. 


Centimetre 







Financial Times Thursday 


incorporating the day-to-day - contra) ; (including foreign , 
exchange exposure) - of substantial: funds offshore ranging 
between $400 and $600 millfon. and" those-heW domestically^ 
also to provide comprehensive, advice on ir^emafcnal- 
borrowing and investment fadrrties. TTTi^p^ 
sfderable scope for an innovative approach and n^sasurable . 
achievement. ; . . • • -^-v: 

THE PERSON . Will probabfy be in early thirties wifo^fipippriatie ' 
professional qualifications and significant related experience 
which may have been gained in a. financial institution G£:;in 
industry; must be familiar with international and focal money '■ 
market opportunities, foreign exchange ttansaction^pro^. 
cedures, forward cover facilities and cash fund management 
Above average communk^tjon" ahd> negotiating sMHs-arer 
essential. :.. v 


OUR CLIENT . . . Is soundly established in NewZealand wiih ext^?>- 
sive overseas affiliations, and an enviable record of successful 
diversification and growth in export marketing. Th&WeHtogtoir' 
based position offers a unique’ opportunity to work iri a prt^ 
fessional environment and to contribute s^ificantiyjfo-: 
profitability. - 

APPLICATIONS... Confidential. Please apply" grvirig^ftifl par;-- 


MARKETING D 


PROFESSIONAL PRODUCTS 



COMPANY: IV , ■ 

The Middle East Regional Office of a leading multi-national Pharmaceutical Company - 

having overall management and marketing responsibility fqrAf ange otj^wnnacei^Ka!,'’.- 

and proprietary products. . T "' ' ' ' - 

LOCATION: "'-V ^ ' 

Athens - Greece. , ■ -y'. - ' .V'* "■ ;* 

REPORTS TO: ' ' ‘ ‘ ‘ S . •' • >;.U" j\>. v 

General Manager. Middle East Region. • _ -. • 

the joa* : ■ .V • :?■. > 

— Complete responsibility far marketing and sales activities bn; total;Miaffle- East . 
territory basis assisted by product management arid sates a drhiitiar at i on staff. ; 

— Close ccMwdmation wth,C^mparw’i6a3«gn^<SstphutcHrsv 0 a^d 'Eai»^ri with various : 

supply locations? towards tfcugof jails' add _ ,af- : 

— Participation in mac^fes^omotion " 

plans as well as assisting general management in operating plan submissions. 

— Effective planning of new product .introductions .despiteiincreasfagxeg s t rafe on . . . 

constraints. ' ' ■* '."t i *. : \ ■ , ' *" 

— Development and expansion of Company’s overall sates effort through emphasis , ' 

on training of sales force and field . management;, ; ^ 

THE CANDIDATE: .. . • • *■* V- : v 

— Pharmacist degree or similar specialization. ...; :• 

— Proven experience in the pharmaceutical.industry relative to Nfarketmg/Brand - • 

Management and Sales functions. ; • . \ 


— Communication skills are essential with fluency in^ English. Arabic a definite ■ 
advantage- . . 


— An Arab National is desirable. Previous experience in a similar capacity- in thd 
Middle-East is essentia). 


— Mature, dynamic individual with a positive personality up to 1 45 years -of age with 
proven ability to work independently. • 


COMPENSATION: 

Attractive basic salary and allowance, benefit programme plus Company car are. 
offered. . ' " 


Interested candidates meeting above requirements are invited to nuuL their Resume _ 
with mailing address and telephone number to the following address. . 


LEO BURNETT ADVERTISING S A 

IB, ACADEM1AS ST. ■ 106 71, ATHENS. GREECE 


All applications wiD be treated in strict confidentiality: 


Commodity Trader 


FfihrimgsfimktioiL In dentsehem Konzern 


Unset KUent ist elne bedeuteade dentsche Firmeagruppe, die im Produktlons- - 
Handels- und Dienstleistungsbereich weltwelt tatig ist Der Handel nrit Rohstoffen 
gehOrt zu den besonders erfolgreichen Aktivitaten des Konzerns. 

Ftir einen professionellen RohstoflMndler (vorzugsweise Soft Commodities) bletet 
slch dort die Chance, erne FQhrongsfunktJon zu dbenjelim«j und das irifernaticnutle 
Handelsgeschaft mit bestimmten b 0 rsenabh Snglgeu Rohstoffen n pflegen imi 
auszubauen. .. .. ... 


Diese Funktlon verlangt eine solid e kaufm&nniscbe AusbHduag und utefciiBIzrxge ' 
Erfahrung im intern ati on alen Produktenhandel und IndtistriegestASR. ~ Die 
Beherrschung der ImporttecfauiJc, der WarenbQrsen- und Devisentransaktl onea 
sowle der Bank-, Versicfaerungs- und Frachtenussncen. setzen wfr. vorausr Die ■ 
Verhandlungen lm In-und Ausland eriordern eta dberzeugendes Anftreten und ' 
sehr gute Englischkenntnisse. 


Wenn Sle glauben, den hohen Anforderungen der Position gte%cht zu werden, und" 
Sie die beruflichen EntwicklungsmOgllchkeiten in etaem G rossuntem ebm en reizen, - 
soUten Sle unter der Kennziffer FT 1222 mit uuserem Berater, Herm T/ffolfeane . 
Reiser, schrlftlich Oder telefonisch (0611-7109-232) ;KontaJct ■ a nf uehm en.^ 7 & 
garantiert absolute Diskretiou und wird Dire Bewerbung eret nach etaeta 
persdnlichen GesprSch mit Thnen an unseren Anftraggeber weiterleiten. 




Wicscnau 27 - 2 % 6000 Frankfurt (Maiq) 1, T«L: 0^0/7105-1 

^ Ein Umcrnchmcn der Pfc Ctmsulriiiff-Gnqjpe J- 


MINING ANALYST 


BT Australia Limited, one of Australia's leading merchant hanks -v \-f-: 

and manager of A$I7 billion m pension funds, (s'seddng an - • 

. EXPERIENCED MINING ANALYST - 

. , w .* 0,n iw. performance -orientated investment management .team. • vV 
A prime requmte is a mining qualification with experience in the securities Industry destmbfe^hr 
not necessary- The appointee will participate in the department's in-depth 
effort and alio assume portfolio management responsibilities ^ 

It is envisaged 'that the appointee will be in rtv. 2>-35 ravage iraao . alrtough-oufecK^. 
applicants outside this range will be considered' A verw. : 

negotiable and Incfodes an incentive bonus scheme. - * remuiwrarfon.^ackag*^ 

Applications will be troetea in the strictest Wfffttfenw and sfmuld be addfe&ed i* . 

The Investment Director, BT Austndia Limited -.-U'r- 

Level W. Australq Square, Sydr«y. 
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Accountancy Appointments 


(Partner Designate) 


n 


Cardiff £25,000 + car 

Qig di enti>& ^^ ^pnTng itCofguIfcancyDivisionofoneofthc M Bis8"fini»ofChartcredAccountane5iTheycuirendy 
aeckto expand iharCardiffopeiaaoTO by raruirirtg a front line Manager 

Initially, die appointee wifi act in the capacity of Senior Consultant, undertaking a variety of development assignments. 


XBfinc of dus major growth market. Iris consequently envisaged that Partnership status will be achieved within a short period. 
Candidat es u-fl lbe Qualified Accountants, preferably graduates, aged 30-35 with considerable senior management exposure 
in an industrial envirOTitnent.TotaI commitment, acute commercial acumen, excellent man-management skills and the 
, awenmnaaonca succeed are prerequisites for this challenging role. Essential qualities will indudea lively outgoing 
personam?, assertiveness, high energy levd and strong inre&ecrual abiliries. 

Rranxial rewards are teoited only by the ability and expertise of die individual. An attractive remuneration package is offered 
atciudingaconya^ca^andidotadon assistance is available; 

Interested applicants should write to John Cockerifl, &Sc^FCA,ExeaittveDivision, quoting re£ 106 enclosing a 
cuiuprateoave curriculum vitae, at POBoxl43, 31 Southampton Row; London WQB5HY. 


Michael Rage Partnership 

-International Recruitment Consultants 
London Newkbrk. 

Birmingham Manchester Leeds Glasgow 


_l 


Financial Controller (Director Designate) 


US Leasing 

beencoi 

Central London Sffi 

" andbeyc 
Promc 

to &25P00 

— — ’ financial 
responsi 
administ 
developr 
j. systems, 

A antidpati 

thfusctH 
/lf\ partopa 
“ 1 ^ asoanol 


As a subskfiary erf a major US multi-national 
financial and personal services group, the 
company was formed as a result of a 
diversification programme some four years 
ago. 'Though lean m headcount, success has 
been considerable. Continuing new business 
and an exciting product dawtopment with 
enormous potential wHI increase activity and 
profitability considerably over the next year, 
and beyond. 

Promotion of the Financial Director has 
created an urgent need for an experienced, 
qualified accountant to take over the senior 
financial position. The role takes full 
responsibility (or tight accounting and 
administrative controls and the continuing 
development of responsive computer 
systems, particularly to cope with the 
anticipated new business area. The main 
thrust, however, comes in the active 
participation in commercial decision making, 
as pan of the management team. 


Candidates wiD be qualified accountants, 
preferably with a numerate degree. Clearty 
demonstrable evidence of success in the 
small sophisticated fast-moving service 
environment is essential- Strong personal 
presence coupled with intellectual agility and 
proven commercial skills ere demanded to 
meet the company's exacting management 
profile. Previous exposure to the complex 
ramifications of lease financing wiU be seen as 
a distinct advantage. Preferred age: 30s. 

Please reply In confidence giving concise 
career and personal details and quoting 
Reh ER 681 /FT to i D Tomisson, 

Executive Selection. 

Arthur Young McCMtand Moons SCo., 
Management Consultants, 

Rofls House, 7 Rolls BuficSngs, 

Fetter Lane, London EC4A INK 


Arthur Young McClelland Moores & Co. 


A UeytSER OF ARTHUR YOUNG INTERNATIONAL 


Financial Controller 


Line Accountants 

seeking intellectual challenge & technical development 
London Birmingham £15-25,000+ car 


Over 28 


Package negotiable to £20,000 


Immediate responsibility Is to be for aU aspects of finance 
and administration in a smafi, but entrepreneurial, computer 
consultanQr and boning company udth a head office In 
Central London. The company has estabBsbed a remarkable 
reputation In a relatively short time, and has achieved high 
niark^axeptanceof its professional services. This is a new 
appointment Turnover and profits are rising In UK and 


management information system to assist with forward 
financial planning, budgetary control and Judging risks. 

This is a demanding appointment for an experienced 
ypung qualified accountant aged around 30 who seeks 
success in a company with the potential to expand. Those 
with all round ability will expect early promotion. The initial 
remuneration package Is flexible and indudes a car and, after 


Management consultancy uith DeloiOe Haskins & Sells 
offers you; 

• intellectual challen ge by working with bright 


overseas. Group revenue will be over £3m. In die current year. a qualifying period, a bonus and share scheme. 


The new manor woman Is expected togtve wise and 
realistic advice to a dynamic Board of 


Please write In confidence; or telephone quickly for an 
application form on 01-439 4509, to 


Directors. Oneof the first assignments will BJ/vl RN. On quoting client reference 

be to select and install a financial MeVlslllM miki 


MJL25L 


Management Consultants 

35 Piccadilly. London W1V 9PB Telephone 01-734 7282 


• varied experience through exposure to different 
industries, man^ement styles and systems 

• freedom from die routine and frustrations often 
found in fine management 

Tb join our young Bvdy team, you'll need to be aged 
26-3$ Trith a good degree, an accounting qualification 
(AGA, ACMA or ACCA), and a successful track record 
in indnstry or commerce. Determination, tact, self- 
confidence and the ability to communicate fluently 
are essential persona! skills. 


As for the rewards and prospects, they’re excellent. 
Development through individually tailored training 
programmes. Rapid promotion based solely on merit And 
a remuneration package which, quite simply, demonstrates 
we're after some of the best financial brains around - 
a salary in the range £15-25,000 and benefits 
indude a cac 

Tfempted by the challenge? Then send foil personal and 
careo' details to Geoffrey Thiel, quoting reference 1312/FT 
on both envelope and letter Please state your preferred 
location. 


Haskins 


Management Consultants 

128 Queen Victoria Street, London EC4P 4JX 


Heavy industry NE England 

To£16,000 with car + bonus 

Tl^exceptioaial^araigthofairedimts’saik^znaiia^enientt^m 
is recognised as a prime caninbutaiy factor in their continuing 
success and highpKffitaTiffi t ympix wdi^ m aterials handlin g 
services for heavy industry. 

It is thereforeoasentzal that the CQmpany'snew Financial 
Controller is someone whose general management expertise is as 
acutely developed as their appreciation erf the task of financial 
management in industry. 

If yon are qnaHfied, ideally inyour early 30’s, firafliar with both 
UK and PS accounting techniques and oompoterised systems, and 
keen to assameprofessjopal izryrfvetnent across a broader measure. 


lomtioTiUKf^Qrationcombmetomakethisapartacalariy 
attxadave career move. ■ 

The remuneration package fully reflects the importance of this 
appointment to the company’s corporate stance; It includes 
n starting salarynegofciahle to £16,000, performance-related 
beams, con^any car and relocation expenses if necessary. 

Please write with full cv, quoting re£ fT/697, and A 




hie 

Accountant 

mid-late 20s 

Northern Home Counties 
to £15,000 

This recently established and very p rogre ssi v e British 
company is marketing internationally a highly innovative, 
hi-tech office systems product. 

lathis new appointment, you will be responsible to the 
Financial Director for leading a small “am dealing with all 
financial and management accounting matters in a 
successful and rapidly growing company. 

Tins is an ideal opportunity for a young ACA or ACMA, 
with at least three yean* post-qualification experience, who 
is prepared to work hard to take advantage of the career 
development opportunities which exist. Ideally, you should 
have worked in a high-growth environment andbeen 
involved with implementing or ex ten di ng computer-based 
systems. 





Old Court House, OW Court Place, 
Kenring tcm, Lwd nn w84EP« 


.A Bta DUBnunu gij** Ba i aiwB oofTOagBmAsoowLrreitfOOt. 
MANCHESTER NEWCASTLE NPrnNOHAMJ'BQH 


CoaGdeatialReply Service 


financial 

CONTROLLER 

Salary Negotiable 

For our newly opened European office, London SW1, 
established to co-ordinate our company’s oil and gas 
exploration and production operations In Europe and the 
Mediterranean area. 

Denison Is one of the most prominent and well respected 
Canadian natural resources companies with Headquarters 
in Toronto, who showed a net profit felW3 ofjust over 
$100 million, with a revenue of over $600 million and a 
return on equity (common) of 34%. 

The Controller will report to the Managing Erector ™ 
London and will be responsible fortheco^rdination of all 
accounting, tax and related activities for our European 
dZmDarues’ Joint venture oiLand gasexpenence is 
^SalThe position will require extenswe traveffing and 
^Wghvisiblej^sition within the corporate structure. 

Write with full personal, career and salary details to: 

R F Schwab, Managing Director, 

Denison Petroleum Consultants Limited, 

A^bSte House, Palace Street, London SWIE 5HS. 




Denison 


Please send lull career details, quoting ref: R2950/FT, 
which wfll be forwarded to our diem unopened. (Address to 
our Security Manager if listing companies to which it should 
not be sent.) 

R\ Advertising 


Hyde Park House, 60a Kru gfr t a b r id g e, L ondon SWtX 7LE. 
Tel: 01-235 6060 Telex: 27874 




' French Speaking N 

Company Accountant/ 
Financial Controller 

Dunstable Excellent package + car 

Legrand SA is Europe's largest manufacturer of electrical fittings and is on course to be 
world leader in the next few years. 

The UK subsidiary. Legrand Electric Ltd. which employs 200 people, is a young, dynamic 
and fast expanding company which is already playing a major role in the overall growth of 
the Group by developing the important UK market through its Dunstable distribution 
centre and factory at Milton Keynes. 

To achieve the necessary levels of operational efficiency and profitability, it is vital to 
maintain a high level of financial control. Wjih this in mind we now wish to appoint a 
Company Aocountant/Financial Controller at our Dunstable location to be directly 
responsible to the Deputy Chief Executive for such broad areas as accounting, company 
administration, systems supervision and personnel services. 

This is a highly demanding senior management appointment calling for a Qualified 
Accountant, probably aged 28-35, with a sound background in management accounting 
coupled ideaDy with experience in some or all of the following: cost accounting, salaries 
and pensions administration, currency control, US accounting practices and systems 
development Particularly desirable would be experience gained in a manufacturing 
environment using computerised systems. 

This role will involve maintaining close liaison with France and a good working 
knowledge of written and spoken French is therefore very desirable. However, 
demonstrable ability to team would be acceptable provided all other criteria are met. 

The Company is highly dynamic and geared for growth and the man or woman appointed 
must match these qualities in every way. For someone with the necessary professional 
skills, management ability and ambition to progress, we can provide an exciting and 
chaBenging environment in which to contribute positively to the future success of a 
potential world leader. 

An excellent salary and benefits package is available, including company car and 
assistance with relocation where appropriate. 

Send your cv and salary expectations to David Murphy. Deputy Chief Executive, 
Legrand Electric Limited. 18-20- South fields Road. Dunstable, Beds LU6 3EJ. 


0 legrand 


Masters d Finishing Technology 

MANAGEMENT ACCOUNTANT 
Light Engineering 

Wa wish to recruit an experienced and capable Accountant, aged 
3(M5, to join our established management team in a senior 
capacity. 

The job demands, as a minimum, a recognised accounting qualifica- 
tion, broad general accounting experience preferably in the 
engineering industry, a particular knowledge of planning and 
budgetary control techniques, and the personal qualities and 
managerial skills that will command respect from both colleagues 
and subordinates. The company has an in-house NCR Criterion 
mainframe computer and all major systems are computerised. 
Micro-computers and word-processors are also widely used. 

There are positive opportunities for demonstrating both technical 
and managerial ability and career prospects are good. 

Applications, which will be treated with total confidentiality, should 
consist of a concise one-page summary of accounting experience, 
together with a further page detailing age. technical education, 
qualifications, present salary and other relevant matters, and should 
be addressed to: 

Manager — Personnel Services, 

THE DeYlLBtSS COMPANY LIMITED. 

Jtingwood Road, Bournemouth BH11 9LH. 


YOUNG MANAGEMENT ACCOUNTANT 


West London 

Our client is a world leader in the 
video industry. Operating in 25 countries 
the company has experienced explosive 
growth and continues to expand. 

Reporting to the Financial Controller 
primary responsibilities will comprise the 
provision of comprehensive manage- 
ment information and the development 
and implementation of mainframe and 
microcomputer reporting systems. Duties 
will include the co-ordination and review 
of group budgets and forecasts, 
comparison with actual performance and 

For further details please write 


to £ 15,000 

the provision of detailed business 
analyses for presentation to senior 
managers. Emphasis will be placed on 
dose liaison with all levels of staff in Head 
Office and subsidiary companies and will 
involve occasional overseas travel. 

The company wishes to appoint to 
this key position a graduate, qualified 
accountant, aged 24-30, who possesses 
the ability, ambition and professional 
self-confidence to make a significant 
contribution to the control and manage- 
ment of this fast moving competitive 
business. 

to or preferably telephone: 


PAUL MOONEY 

70a London Mews, London Street, London W2. 07 402 7162 
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Accountancy Appointments 


Financial 


Analyst 

to £i8,ooo+Car 
Birmingham 


A first rate analytical mind is required to create a new 
position in a large consumer product organisation 
based in the West Midlands. The position would be 
suitable for a well motivated self starter who is 
stimulated by the challenge of developing a new role. 

The organisation concerned is going through a 
phase of considerable change which will be continued 
in a dynamic and aggressive manner. Consistent with 
this, there is a requirement to provide pertinent 
analysis of current performance and future profit- 
ability plans lo management, including the analysis 
and review of the various strategy options. 

As well as a proven track record, preferably as 
an analyst in a major group, applicants will need to 
demonstrate sound intellectual capabilities lo handle 
the wide range of variables as well as the necessary 
interpersonal skills to communicate with all levels of 
management. Energy and drive will also be essential 
to develop the role to its full potential. A formal 
accounting qualification is an important priority. Age 
range 27-35. 

Please apply in confidence, quoting ref. 1.70a, 
to: 


Brian H Mason 

Mason & Nurse Associates 

-i Lancaster Place 

Strand 

London WC2E 7EB 
Tel: 01-240 7805 1 


Mason 
& Nurse 


Selection & Search 


Major Overseas Bank 

Financial Accounting 
Specialist 


ACA 


Age 23-27 £13,000 - £17,000 + benefits 

Our client, a major overseas bank, wishes to appoint a qualified accountant to act as a technical 
accounting specialist within its European Division Headquarters in London. 


Responsibilities will indude: 

Developing and setting up formal accounting policies and procedures for existing and 
new activities of the bank, particularly in the foreign exchange, money market and 
corporate lending areas. 

Dealing with complex ad hoc accounting problems which arise from time to time. 
Assisting in die specification of major new or enhanced computer systems. 

' Supervising preparation of accounts ofUK subsidiaries. 

The ideal candidate will probably have been qualified for no more than two years. He/she will 
have worked with a major firm of Chartered Accountants where they will have gained their 
experience on the audits of banks and other City institutions. 

This is an excellent opportunity fora person seeking experience in an Internationa] bank which 
is entering an interesting and fast-changing phase in its development. It is an ideal appointment 
for a young accountant leaving the auditing profession and there will be ample opportunity to 
progress both within and outside the accounting function of the bank. 

Please apply to Jock Courts, Career Flan LrcL, Chichester House, Chichester Rents, 

Chancery Lane, London, WCZA 1EG, tel: 01-242 5775. 


Career 

Diaix 


.Personnel Consultants 


Centred London 


c£30P00+car+]b(nms 


gflvy and Mather (Hidings) limited is; 
# # Mathers advertising agencies and 

V^sub8taiitialgiwth,th€yTiowae^;av 


WVU ^ 1 V V .1 - . 

dynamic environment and. the enmosaaam. to 
development of the group. _ , 


actively participate in ihexrrejaR/;.: 


The importance of tins appointment wiU he reflected in a' Salary. aroundihfi^in&aiW; ^; 
shown. The benefits wffl include a quality ’ can contnbtrtory pension ^ scheme and. rL 
■s WiTmc ■ -tmuriKfe w3L os trained thwmmh the -fflOTmctfOfc. „ , . 


incentive bonus.' Less -tangible benefits wffl. be gained throng the sgqffiamk 
contrib ution which the simcessfnt candidate is expected to mafcamtms ehai fc» e »i g 


Candida tes, male or female, should apply in,-; : 

.#• 1 — V ■ -* *-*-— ■*-*--" II TWIfJ 




UCUUUUK 

salary and quoting reference MCS/6005 to 
AlannahHnnt, Executive Sded^Dnuskm, 
Southwark Tbwera, 32 London Bridge Street, : 
I/ffidon SE19SY 


'A^odafcs 


r Finance Director (Designate) I 

East Midlands c£22,000 + Bonus + Car | 


Our client, a wholly owned subsidiary of a major US corporation has an impressive trade record of growth and success in 
high technology. A qualified accountant is now sought to join the senior management team. 

Candidates, (aged 35-45) will have proven industrial experience In a manufacturing environment induding budgetary 
Control, costing, pricing and planning. Familiarity with computerised systems is also essential Personal and business 
attributes of paramount importance will include:- 

★ An entrepreneurial outlook, as this high level appointment demands drat operations be viewed from a totally 
commercial as well as financial viewpoint. 

tIt A mature personality together with the communicative ability necessary to contribute to a multi-disciplinary team. 
"A Sound technical ability and the versatility to adopt and achieve business objectives in ahigh growth operation. 
Reporting directly to the subsidiary’s Managing Director this position maintains dose contact with the parent company. 
American reporting experience therefore, although not essential, would be highly desirable. 

This challenging role commands an extremely competitive remuneration package which indudes highly generous 
relocation expenses where appropriate. 

Interested applicants should write toTecry Benson at Michael Page Partnership, 24 Bennetts Hill, Birmin gham, ft?. 5QP 
quoting net B6154. 




Michael Page Partnership 

International Recruitment Consultants 
London NewYork 

Birmingham Manchester Leeds Glasgow 




Career ooportunity with a diversified multi-national 

_ OF 




London 


This appointment offers an ideal and challenging opportunity to yomamajcg gnccesOTilTOQlts-ffatkraai group With e 
variety of industrial and commercial interests throughout the world. ■ ■ • V ' : - ~ ■ ./. . 

Based in London and to be assisted by aHmaUteanLthsHeadxrf bjteriLtiAiuhtwfilbe'xe^xarifljIehjKfte plashing 
and mnrinrHrig of fmaririal anri npmaHnrn wlflnri^ of group ‘sarfivities_The positmn will thmafikefilVoitTO a "i 

considerable amomit of overseas travel which could betequhedatselativdytihoirt notice. • 

The group also after excellent prospects tor further career progression. : 

Candidates for this apprayrtmawt ran Bw operationally r>A mTfat^ aaioimtemf?^vriiqhayea mimmrmiafe^7fatBgp.-S: 
-mnwttm poet qualification twcperianoB m industry, prafembay within the audit department of a fa i^'inta rTUffi^ ~ v/-' 

HnwPBw mir^WiiI flTTriamhrK^ iBaremiiVmi^Tiim^i^-ariti^laTgapr nfpwianTial fi rmama y weflbc 
CTTTWidergd a tbftCTinrggrfnl rwnrtfHata vtrillaknlifta graduate wHosn ran°nWfa date V? 

indicate an above average progression. - , ' “V." 

Written applications enclosing career details should be submitted, in the strictes t g jhfideric e . toHdberi'N. CoIHer 
or Gary Johnson at our London address quoting idjer anoa number 4450. 


— 410 Strand, Condon WC2FT0NS. Tetr0r-S3#350T 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


DajBteUambiasAsKX&^Umiied 

v. ■ A«ii u n fa iicyBiMqnqg«n7CTt 



FINANCIAL CONTROLLER 


Food Industry 


Kent 


Consisting of 15 fairly autonomous operating 
companies, the Northern Foods Meat Group 
contrues to be the fastest growing company in 
the meat products industry. During this period, 
our Investment programme has been Impressive; 
there has been major investment In 5 companies, 
2 acquisitions, and 4 companies have been buflt 
Committed to quality, our wide product range 
includes hot and cold pies, cooked and fresh 
meats, poultry products, recipe dishes and 
sausage, said both under our own brands, 
hduding Pork Farms. Barons, Dorset Foods and 
the labels of most of the major national quafity 
ret aflers. 

McLaren Meats, who joined the Group last 
year, process and pack fresh red meat, and 
manufacture recipe dixies and fresh and frozen 
beefburgers for both leading own label rotates 
and their own brand. With a turnover of around 
£20M, they employ 250 people at two sites. 
Ashford, Kent, where a major extension is being 
completed, and a smafler operation in South 
London. 

Reporting to the Managing Director, the 
posftton of Financial Controte has been created 
to further strengthen the senior management 
team. The Immetiate priority wH be to ass e ss. 


develop and Implement the necessary financial. 
m an a gement and budgetary controls to meet the 
needs of this complex business. The successful 
man or woman wffi, therefore, be qualified, have 
several years post qualKyiqg experience of both 
financial and management accounting in a 
manufacturing industry and wifi probably be a 
graduate. Experience of computers is also 
necessary since the response time tor 
management information wiJJ necessitate their 
extensive use. In addition to the technical 
demands, there is a requirement to be Involved in 
wider management decision making and we wiB 
be looking for a res*ent self-starter with a broader 
commercial awareness, ideally aged 28-35. 

The salary, car and other benefits, inckxSng 
relocation if necessary, wiH certainly be attractive 
to the person who convinces us they can both 
meet our current requirements and have the 
potential to take advantage of the real 
opportunities for career progres si on, both with 
ourselves and our parent company. Northern Foods. 

fl you are interested In finding out more about 
the position, then please write briefly, smee 
appficatkm forms wHI be sent to selected 
candidates, telling us about your badqpound 
experience, inducing your cunent salary to: 


Foods 


C R Edley. Person n el Director. 

film i iHi M m i ■ rnnrfa Maw* fluifc Pe m nn I M 

ncacuKuii roocn rwh \xroup. rorK rams un. 
Queen's Drive, Nottingham N 62 1 LU. 


Auditor — Contracts 


LONDON WO 


upfo£K 511 


Applications are invited from qualified accountants with 
relevant auefrt experience to undertake comprehensive 
and effective reviews ofmajor capital construction 
contracts bath on-shore and off-shore. The post also 
involves the provision of finandal advice related to 
tenders prior to award, and claims prior to settlement as 
an independent part of a management review team. 

A limited amount of travel ting to various parts of the UK 
is involved and assistance wiH be given towards 
relocation expenses where appropriate. 

Commenting salary wiH depend upon qualifications 
and experience and will be in the range £1 2,762- 
£14,511 [induding Inner London Weighting]. Career 
prospects in this large and dynamic industry are 
excellent, both within the Audit field and in the finance 
Division generally. 

Please write with full details of age, qualifications, 
experience and current salary, quoting reference 
F/00371/005,to:As5isfonrPer5onnelManager ^ 
[HQ Services], British Gas, 59 Bryan ston Street, AM 

London WIA2AZ. 


BRITISH GAS 




As an international management consultancy practice, the variety^of 
our clients is matched only by the variety ^ ^bur assignments^, ' 
Because of expansion, we seek accountants of exceptional alKrodnd . 
ability who have the potential for future admission to partnership. 7 
We offer opportunities, often at the highest levels* . to broaden your , 
business and technical skills through exposure to our clients' problems. 
Candidates will be in the age range 32-40 -land will have . already - 
demonstrated achievement beyond the narrow accounting function. 
Other selection criteria will include a successfuTahd responsible,career 
to date and: "" 

• An accounting qualification 

• Effective oral and written communication skills 

• An assured and confident manner •' • ^ 


n 


Accountants aged 25-28 • 

Opportunities in Financial Services 


West London 


rvices I 


to £15k+Bens. 


Our client, a diverse multinational has recendy established a presence in the financial services market 
and now seeks two commercially orientated accountants (ACA ACC A ACMA). 

The company is currently experiencing a rapid growth rate and offers initial roles including: 
it Financial reporting and control, requiring well developed staff management capabilities. 

★ Increasing involvement in lease negotiations, related business performance appraisal and 
strategic ^business planning. 

★ Funds flow and treasury cyde management 

it Design and implementation of major new reporting systems for planning business 
expansion. 

These positions will provide the opportunity to gain valuable experience in die financial services 
sector whilst rcraming the potential for promotion within the group to other business areas. 

The successful candidates wifl be highly motivated individuals, capable of achieving rapid results. 
Previous experience in this expanding area, however, is not essentiaL Interested applicants should 
contact Phillip Price BA, ACA on 01-242-0965 or write to him quoting re£ 327, at P O Box 143, 
31 Southampton Rots London WClB 5HY. 



Michael Rage Partnership 

international Recruitment Consultants 
London Newark 

Birmingham Manchester Leeds Glasgow 


J 


NEWLY 

^QUALQTED>- 

ACCOUNTANTS 




If you believe that you .have these, attributes, please send a' career 
r 6 sum 6 > including salary history, quoting reference 2159, 
to M.R. Hurton. 


Touche Ross & Co, Management Consultants 


Hilt House 1 Lrttte New Street London EC4A 3TR 
Telephone! 0T-353 8011 . ■ 


• Our Client, a major International Firm of Chartered 
Accountants, require newly qualified accountants 
within tax, audit and management consultancy 
These are definite career moves with excdJenfc 
prospects. Salaries will be within the £10,500 - 
£12,500 range. Ref. No- 8149, 


l Our Client, the UK Subsidiary of a major 
International Pharmaceutical Group with aT/0 in 
excess of 300 xnQlion in the UK, require anevriy 
qualified graduate to take up a management 
accounting role. Career prospects, particularity hi 
corporate planning are excellent Salaries will be 
within £11,000 -£12,500. Relocation when: 
applicabla Rei No. 3586. 


O Our Client, a fiast expanding marketing organisation, 
require a newly qualified accountant to bo entirely 
responsible for the 6 divisions of the company: 
Excellent move from the profession. Salaries in the 
£14,000 - £15,000 range. Ret No. 2856. 

These are a small selection of our current vacancies. 


All applicants male or female should contact 
Rob Strippel on 61-638 2683. 

SOS Accountancy Division: 5th Floon 

18-25 Eldon Street, London EC2. 


Distnbution 

Northern Home Counties : c. £18*000 -f car 


Our client, part of a large multi-national group ywlxjse .interests 
indiide m a n t ria efuring, distribution and sales, requires a Financial 
Controller for one of its key Rnheririiari^; ' . 


including some knowledge of 
in a multi-location group is ess ential. 


Experit 


This is a good career .opportunity where advancement to director 
pMdble within one year. • ' ’ • . . ; ;'S?5 

Pl^ise write ft> M J B Ping endosing a detailed CV and quOtnte 
reference F/254/P at: - 

Emst & Whinney ManagemeotCdnreMhts. - -.'t T 
BecketHouse, 1 Lambeth Palace Roa^Ldhdon SE1-7ED. t •' 
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Internal Audit Manager I 

Home Counties over £20,000 + Car 1 

Our cHertt, amajor international public company; is an accepted market-leader within its specialist market sector 
having significant manufacturing operations throughout the UJC. and overseas. 

As pan: ofdwtstrategy to further improve the effectiveness of the Croup's financial systems and controls on an 
interim tior uri basis, & is now the intention to focus the work of die internal audit team more on operational 
matters, ramo- than on purely financial audir routines. The company is seeking to recruit an ambitious.bright, 
financial manager to operate and. develop the Internal audit section in carrying out this task. 

Thb is a unique opportunity for s Chartered Accountant, from a large international professional firm and with a 
computer background, aged 30-35 who seeks to take the first step in his/her career develop merit towards a senior 
m ana g em ent position within the company. 

The success fill applicant wiD receive an attractive remuneration package indudinggenerous relocation expenses 
whererequired. 

Candidates should write enclosing: a comprehensive curriculum vitae, quoting ref. 107 to Philip Cartwright; 

ACMA, Executive Division, P.O.Box 143,31 Southampton Rovift London WC1B 5HY. 


Michael Page Partnership 

International Recruitment Consultants 
London NewYbrk 

Birmingham Manchester Leeds Glasgow 


_l 


SALES EXECUTIVE 

RECRUITMENT ADVERTISING 

The Financial Times 
requires a young sales 
executive to join its team 
selling recruitment 
advertising space on 
these pages, to adver- 
tising agencies, consul- 
tancies and direct clients. 
It is essential that 
candidates (aged 21-2S) 
have previous experience 
selling recruitment 

adeertising either over 
the telephone or face to 
face. 

To find out more call: 

FRANCIS PHILLIPS 
01-243 4782 


Internal Audit Assistants 

K M Rorhscftild & Sons Limited, requires additional Qualified or pan-qualified auditors for the 
Internal Audit Department which is based ac their administrative offices in South London. 

One appointment win be made from amongst qualified applicants with experience of auditing 
computerised systems; other appointments may be made from amongst part -qualified candidates. 
Banking experience would be an advantage, but is not considered essential. 

Ideally, successful applicants will be in the age range mid-20s to early 40s. They will be members of 
a team of 5 which is responsible for undertaking systems reviews both in the UK and overseas. 

Importance is placed on the ability to prepare lucid reports and deal with staff at ail levels in the 
Bank. 

The successful applicants may expect to spend up to two months each year on audits overseas. 

Remuneration and other employment benefits will be attractive and include a mortgage interest 
subsidy, a non -contributory pension and participation in a profit-sharing scheme. 

Flease send a full curriculum vitae tar 

The Personnel Director 
N M Rothschild & Sons Limited 

New Court, St Swithin's Lane A lld» 

London ECU* 4DU. aJ&WKa 

N.M. Rothschild & Sons Limited 



Creative Financial Mana^r 

Management Information Development 

London Up to £11237 

malNetVTOrksSpetialisedSenices-amaJorBritish Applicants must be fully qualified Account in lx or 


F 


Ambitious Commercial Accountant 

- Commodities — 


r] 


City 


£15,000+benefits 


National Netvcorks Specialised Services -a major British 
Telecom enterprise - develops, markets ana supplies 
private circuits, packet switching and telex facilities to 
large commercial customers. It Is a highly successful 
business operating in a fast moving and competitive en- 
vironment. We are now looking for an experienced 
Financial Manager to play a senior analytical and 
advisory role at our London Head Office. 

The successful candidate. male or female, will be a self- 
starter with the ability to take charge of the development 
and co-ordination of our accounting and management 
information systems. Broad-based responsibilities 
include the review and improvement of existing 
financial information systems, co-ordinating the 
computertsation of procedures, and the control of 
charges between Departments. 


Applicants must De lully qualified Accountants or 
finalists, with a sound knowledge of computer-based 
financial systems and the ability to produce lucid 


financial systems and the ability to produce lucid 
reports and recommendations. Possession of an 
Economics or similar degree is desirable and experi- 
ence in management information systems, product 
accounting or systems audit would be an advantage. 
Surting salary will be up to £17,237 (including Inner 
London Weighting), according to experience and 
qualifications. Benefits include a com nbutory pension 
scheme plus generous leave allowance. 

For full information on tliis post call Kim Church on 
01-357 3256. For an application form ring FREEFONE 
2237 or write to Lome Murray, British Telecom, LCS 
Selection Unit. P32.1JJ, Room 1119, 151 Gower Street, 
LONDON WC1E6BA. 


Our client is a highly respected international trading company dealing in a widerangc of commodities and financial 
futures. The "roup is striving to continue improvements in management efficiency generating maximum profits from 
existing and new activities. 

A vacancy has arisen for an accountant, not necessarily qualified, who will play a key role within the finance ream. 
Principal responsibilities will encompass t he preparation of derailed and meaningful accounting information, supervision 
of the foreign exchange administration and the effective management of a department of approximately ten staff. 

The successful candiJarewil! be a port qualified accountant (AGA/ACMA), probably aged late 20's, who has ideally had 
experience of working in a trading and dealing environment, and would becapahle of operating with highly computerised 
systems. It is essential that applicants have drive, ambition and the ability to deal with senior level management. 

Tlea sc write with a detailed curriculum vitae to Nick \\ acerwonh, BA, Banking and Finance Division, 2 3 S outhampton 
Place, Londo n \VCLA 2BP, quoting reference 3375. Alt applications will be dealt with in the strictest confidence. 


L 


Michael Page Partnership 

International Recruitment Consultants 
London NewYbrk 

Birmingham Manchester Leeds Glasgow 


J 


' y-* • 


Merchant Bank 


Ifc wyng A CA/ACCA C.£ 12,000 

4- Mortgage Subsidy 

Leading Merchant Bank is currently offering excellent 
opportumtiesfor qualified accountants to develop their careers in 
the world of Banking and Finance. . 

Their role willbe to review and report on the Bank’svaried 
activities, which include basking, corporate finance, investment 
management, life assurance, unit trusts and leasing. 

Ideally, applicants shouldbe aged mid to late twenties and have 
acquired experience in a medium to large professional firm . 
Conditions of employment are excellentand include four weeks 
holiday, non-contributory pension scheme, free luncheon facilities 
.and a mortgage subsidy scheme. ■ 

To apply, please telephone or write quoting reference 7880. 

s. — r +± : — ^ 

Uoyd Chapman 
Associates 

ly^.NewBor^Stre^.LoftdonWtYOHR 01-4997761 ^ 


ontr 




Executive Selection Consultants 

BJRMWGHAM, CARDIFF, GLASGOW, LEEDS, LQNDmMAmiBSIB&NBWCASn&wtdSBEFFWJI 

Group Financial Controller 

West, cM6>000.+ bonus* car 

Tha Wnadouarters of a "substantial public group, manufacturing so^iistica led - 

ssSBasssaassssraKsafa 

■ SSissscssstsssssss^sss; 

aoTSd should have line experience as well as a tharou^groundmg in 
of consolidation, budgeting, planning etc. There will be 


. - ■ *” . -.V' 


^ W^dudingthe use of mini's for invastigative and planning 

studies. 

. , R_f. 17346/FT. Male or female candidates should telephone in 
^rinrafirlperSSl Htelory Form 022Z-700633. 3A Hickman Hoad, 

SSSSSm south 0,8 2Al 


ACCOUNTANCY I ^ 

APPOINTMENTS I ^ 

™ \ a a ^ 27 - 1 

THURSDAY AA 

Rate £34.50 A 

per single column II I I | 

centimetre ™ 

/<*»„ . s 

' Middlesex c. £25,000 -bear 

Our client is a well-established public company 
engaged in the retail sector. As befits a company 

with, high cash flows and turnover in excess of 
11,200m highly efficient treasury management is 
seen as essential. 

The successful candidate for this post will need to 
be an experienced treasurer, preferably qualified as 
an accountant ond aged probably 28-35. 

Experience of foreign exchange exposure manage- 
ment is vital as is an ability and willingness to 
participate in a “ hand-on " role. 

Overall commercial awareness and excellent 
communications skills are also very important. 
Kef: 3848. 

INVESTIGATIONS: 

SENIORS/MANAGERS to £12,000 

Our client, an established City firm of accountants, 
is currently expanding its Special Services department 
and requires several new staff as a result of increasing 
involvement in growth companies needing assistance 
with venture capital, acquisitions. USM and stock 
market flotations, restructuring of accounting and 
management systems and general financial develop- 
ment. 

Prospective candidates must be qualified Chartered 
Accountants, with good exam records, who have bad 
some financial investigations experience and are 
seeking greater responsibility in a thriving concern. 
Kef: 3844. 

To arrange an informal and confidential meeting, at 
which these opportunities can be discussed on more 
detail, please contact Robert Digby, BJt. 

Badenoch & Clark 

Recruitment Consultants 
16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-353 1867 


FINANCIAL CONTROLLER 

AYLESBURY e. £ISJX0 + Car 

An expanding Group of companies involved in Engineering. 
International Marketing and Financial Services, with a 
turnover approaching £6m per annum, is seeking to appoint 
an experienced controller to run the financial aspects of 
5 of the Group's companies. 

This is a new appointment suited to an experienced 
qualified Accountant who will be expected to play a 
leading role in the continued development of the Company. 
Reporting to the Group Financial Director, the appointee 
will need to be fully competent in accounting forecasting 
control and company secretarial. Experience of foreign 
exchange and micro-computers would be a distinct 
advantage. 

A generous benefits package awaits the successful candi- 
date. who will have an opportunity to develop within 
a highly successful organisation. 

Please write with full cv, to 
p G Sheldon FCA, ATI1, MBIM 
City Crown Limited 
72 Quinta Drive Arkley Herts EN5 3BE 


Financial 

Controller 

Board Potential 

Gloucester 

c £17,500 + Car 

Age 27-35 


m Our client requires a young, able and ambifious Financial ControRer to head up 

I a B the finance function at its head office in Gloucester. 

LCm A The company, a small but wefl established pic, has decided to reconstruct its 

H activities and concentrate all its resources in rts mainstream distribution services 

1 and property interests. The Board is fully confident about future growth and 
UA?JT Prospects. 

The position wtB appeal to Qualified Accountants, aged 27-35, who would enjoy 
and nave the experience to respond to the challenges of buikfing up the group 
from a firm base. 

k _4 The respons3}flities will be wide ranging, with particular emphasis on developing 

.JL improved computer-based accounting and reporting systems; exercising tight 

budgetary control over the multi-site operations; identifying areas of profit 
improvement; evaluating acquisition opportunities and preparing strategic plans. 
There is an excefent remuneration package including relocation assistance. A 
Board appointment is envisaged in the short-term, when equity participation may 
be considered. 

Please send concise details including salary and day-time telephone number, 
quoting ref: 12010, to W.S. Gilliland, Executive Selection Division, 

Thornton Baker Associates Limited, Fairfax House, Fulwood Place, London WC1V6DW. 


Systems Development 

Major Financial Group 
Central London c£15,000 + benefits 


Due to increasing demands on Ihe small 
team responsible tor the development of 
accounting systems, our dienl seeks a 
qualified accountant (mid/iale 20s) who can 
contribute fully to the work of the team. This is 
an important job inan established area of our 
clients organisation. 

You wfD work either: Individually, as a 
member of a multi-rflsdpline project team, 
with Bxtemal consultants or be seconded to a 

relevant business area. Assignments 

normaity involve working on a ^ 
project from beginning ■ 


(systems specification) to end (testing and 
implementation). 

The varied nature of the work necessitates 
exposure to many facets of ihe group's 
business and will therefore provide an excel- 
lent base for career progression, which need 
not be restricted to systems development 

Salary is negotiable and benefits include 
a non-aontvftutory pension and 
subsidised mort ga ge. 

Contact David Tod BSc, FCA 

' on 01-405 3499 

I quoting ref D/52/SF 


QUALIFIED ACtOUVTAAH 

Consultancy Services mm H 

c £12-13,000 plus car — Surrey §? 

Our client Is a major UK Company with many manufacturing locations in this 
country. 

A management services vacancy has arisen based at head office that will interest 
an ambitious and qualified Accountant ( ACA, ACMA or ACCA; of graduate calibre. 

This very interesting and unusual job entails the review of management systems 
and procedures across ad the f unctions of the Company and calls for a person 
of tact and analytical skills. It will appeal to those who enjoy working on new 
problems and unfamiliar situations. 

Candidate, male or female, will be aged 27-33 and have some Industrial 
experience. 

Benefits are very attractive and prospects excellent 

Please contact A. Higson, quoting reference H1950(F) or telephone for a personal 
history form. 

■ PingT iriVEveoiltveRecrmfTttCTrf CimmlfawkL 

110 Jermyn Street, London SW1Y 6HB. 

Telephone: 01-930 4196 (24 hour answering service). 
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FINANCIAL 

CONTROLLER 

International Operations 


West London 


around £22,000 
+ substantial benefits 


Amajor UK company, with 
a £2,000 million turnover, is 
seeking someone with a proven 
success record to assume 
finawrifll control of its rapidly 
esqsanding international 
operations. 

Aged between 30 and 40, 
you will be a qualified 
accountant with directly 
relevant experience in a 
consumer oriented industry. 
You must have extensive 
knowledge of international 
financial procedures and be 
able to develop the existing use 
of data processing You must 


be positive, innovative and used 
to producing key financial 
information to tight deadlines. 
You will be ambitious and 
readily equipped to join the 
Executive Committee of the 
international operation. 

The remuneration package 

contains a substantial profit 

sharing bonus, car and private 
mileage. 

Please write to Keith 
McNeish (quoting reference 
501), showing how you meet 
the above criteria and enclosing 
details of your career to date: 


cc&p 


Cockman, Copeman & Partners International Ltd 
26-28 Bedford Row, London WCIR 4HF 


FINANCIAL DIRECTOR 

(desowe) 


Overseas Operations 

Based Basingstoke To£ 25 , 000 +Car 


Wig^Te^OvaseaslMBseek^aqwHiedAccotiitaitwtiaitBabrofldcQfliinMMflxpaitencs.totaksQBrtttr 

demanding rote when the present mcumtent rearesta early 18K. 

The overseas company, with s tamover of some £tKKn\ is imrtred in the manufacture, rawetsimandseBi&of 
paper jrahicts. it has same ll sutatfay ®d associated companies in 14 mmtita and contra 
ipreferes of the Wiggins Teape Giwp which, with atimowirfaniiiid£691ra,feit^ 

BAT. Industries. 

' Reporting to the CWef Executive Overseas Operatkms, you will tierBsponsSjfe for oraseeing the ftnancal 

iiBnagBCTBntQtsffloifeiseasii^moni UJM i g pg lo i HM i w andprCTndingalMSinessQrigTlgtedconstita^senncEDg 

bB budgets, plans, investments, acquisitions and other projects. Above efl, a dgnfficant ii^tothedey8fc)|iiiiiertof 
strategy for the oversew operations is an essential part of the fob. The wort wfl imolre coosKlsratite travel overseas. 
Affiants, preferably graduates, must be quaffed Accountants and be state to demonstrate capabWfesl^wid 

comenttonat accounting. You should have considerable experience of operating In a brosd business envfconmait st a 

seniaf level ai« will harat^BxpcraurE to ¥raWngmcomparte5QV«Beos.Expe5l8nceo{rmanc8,fDn;ign exchange - 

deafajjs, exchange controls and tax would be an added advantage. 

(petttvs package of fringe benefits. 

I tmfl. IKendal, 6ro«RecnBtnientMan8Bet; 


Wiggins Teape Group Ltd, 
Gateway House, Basingstoke, Hants RG21 2EE 




TEAPE 


ACCOUNTANCY 

APPOINTMENTS 

APPEAR 

EVERY THURSDAY 


For more information 
call: 


IRENE NOEL 
01-248 5205 


County Treasury 


County Treasurer 


£27,753 x £570 (5) to £30^01 P-a- , w 

A qualified accountant. male or female, is required for the poet 
of County Treesurer which falls vacant on 31st October 1984 
due to the retirement of Mr G. E. Daniel. 

Applications are welcome equally from those already serving 
in Local Government or the public sector ahd from Accountants 
in business or private practice. 

Relocation expenses where appropriate. 

Further details are available from the Cleric of the County 
Council and Chiel Executive at County Hall, Tel: Nottingham 
(0602) 823823 extn. 3823. Closing data 27 April. 


Art Equal Opportunity Employer 



Nottinghamshire 
County Council 


County Hall- West Bridgford 
Nottingham NG2 TOP 


Financial Controller 


Neg.from£18,000tax-free SaudiArabia 






A weS-e&tabfshed company wiiti a turnover ot around £5m and wbn dtvwse 
acUvttMjlncludlnatM* importation and safe oitoadstuKt/rVflms, heat transfer 
equipment and hoidinomanywefl known agencies, seeks an experienced 
Financial Comroler. 

The Company is expanciiig and wishes lo strengthen ta financial management and 
the person appointed wM report lo the President and be nssponsitiie lor budgets, 
forecasts and cash now projacflons for 3 separate coal centres. 

He will also provide financial Intormation and advice to the Senior Executives of the 
group. 

Applicants should hold a recognised accounting quafficaUon, have had wide 
exposure. Ideally In a dirareflad business and have some ex p erience of 
computerised accounting systems. 

Post Is a etngta status position ottering a negotiable tax-free salary ol at least ei Bk. 
JreeIIumiahedflcconimo(l3tton, transportation and other benefits. Interviews wffl 
be Mid in.UK In rrtd April. 

Plaasa sand full C.V. toVhi Jones, PER Ov e rawes, 4-5 Groavcnor Place 



T ne complete Overseas recruitment service 




FINANCIAL CONTROLLER 

Central Londonc £18,000+ Car 


OR! Europe is a highly successful and expanding subsidiary of 
Data Resources Inc. the world leader in Economic Information 
Services. Through the world’s largest private collection of . data 
banks and econometric models, it provides quality information, 
analyses and expert advice to key decision makers and planners 
in European industry, finance and government. 


Due to internal promotion, we require a disciplined commercially 
minded, ambitious and experienced Financial Controller to take- 
overall responsibility for the financial and administrative activities 
of its five European offices and U-5. international team and to make 
a contribution to the company's profit growth. 


Reporting to the Group Vice President, the right applicant will be 
a qualified accountant with senior level financial experience, 
preferably gained in the electronic distribution of information- 
industry and, ideally, in an international environment. 


Apart From excellent career prospects with a . growing company, 
the post offers an attractive remuneration package and benefits 
which include company car, pension, medical and insurance plans. . 


Please send career details to: 


DRI 


DRI 


Paul Jenkinson 

UK and European Personnel Director 
Shoppen hangers Road 
Maidenhead, Berks SL6 2QL 
Telephone: Maidenhead 21431. 


COMPANY NOTICES 


EMPRESAS LA MODERNA, SJL de C.V. 

(Incorponrtixt ki ffw Umtad Mexican Stntm wttti fimrtod HabAty) 
(Hie "Company”) 

NOTICE 


to Uw holders of the outsfamfing 

FLOATING RATE NOTES DUE 1988 


of the Company In Die denonXnatkm at 11.5.810,000 each 
(Die "NotehoWere" and mo “Notes" respectively) 


NOTICE IS HEREBY GIVEN to Ihe Noteholders Biot, af the Meeting ol the Noteholders 
convened by Hie Notice pubRslied In Hie Financial Txnes on 23rd February, 1984 and held 
on ifitfi March. 1904, the ExtraonSnery Resolution set out in ouch Notice was duly passed 
by Hie unanfcnatm vole of afl Notehofctenj present or msesented al Dm Meeting. 
Accordingly. Dm ELM Propo sa ls (as denned and sol out In Die Explanatory Statement 
doled ZW February, 1084 addressed by Die Company to the Noteholders), which Involve 
principally a limited relaxation of certain of Dm financial ratios contained in the principal 
Thud Deed constituting Die Notes and the Terms and Conditions thereof, a restriction on 
Mure borrowings by the Company and its subsidiaries, guarantees In respect of llw 
Noun by two ol Dm Company's principal subsnfiariea and a modification ol the existing 
dhtdand recttietttci, have been Implemented by means of a First Supplemental Dust 
Deed doted 28Di March, 198*. A new Exrel Card IndtcaUng the mocMcations to the 
paiDoDare and Die Terms and Conditions ol the Nows resulting horn Die Implementation 
of the ELM Proposals is available in Ilia slatisoeal sendees of ExM Statistical Sendees 
Limited. Any Noteholder who wishes to inspect a copy at the principal Trust Deed or the 
Ftnd Supplemental Trust Deed mentioned above or ta obtain a copy ol such new Extol 
Card may do so at ttm specified offices of the Paying Agsnts hand below. 


PRINCIPAL FAYING AGENT 
The Chase Manhattan Chink, NA, 
Woofgeto House, 

Coleman Street. 

London EC2P 2HD. 


OTHER PAYING AGENTS 
Banqua de Commerce. SA, 
St -S2 Avenue des Arts, 
B-1040 Brussels. 


Chase Manhattan Bank 
Luxembourg SA, 

47 Boulevard Royal. 

Luxembourg- 


The Chase Manhattan Bank NA, 
1 New York Plan, 

New York, New YttrV 10081. 


ffggW Sretf Office : 

Ava. Foo. Madera Z750, 
Pomento. Monteney, N L., 
Mexico. 


By Order ol Die Board of Oireciora 
ol Empresas La Modama, SA. de C.V. 
R. G. FARIAS, 

Director 


Dated 29th Much, 1984 


TAUERNAUTOBAHN AKTIENGESELLSCHAFT 
US$30,000,000 Guaranteed Bonds 1987 


Citibank. N.A., as Principal Paying Agent, announces that Bonds (or 
a nominal value of US$3,000,000 were purchased for ths March 15 
1984 Redemption. The principal amount outstanding after March 15 
1984 ia USS21 .000,000. 

March 29, 1384 Citibank. N.A.. London 


GRANGES AB 

US 520,000.000 Dl.% BONOS 198s 


S. G- WARBURG A CO. LTD., announce 

text tin rederaptUia liwtalnwfit ol 

Bonds due lit May. Ijedioc a 
nominal value of u»l £50.000 hat 
been me* by Biirckaxei In ike market 
USS8.7S0.000 nominal amount ol 
Banos will remain outstanding after 
lit Mar. 1984. _ , 

Tl»a fellow Uni Bond* previously 
drawn for redemption on toe date* 
stated baton have rot is vet been 


Presented for torment: 

Is* May, 


2837 


1979 


Sot May. 1977 


_ 47^ 2 
i. Gresham Street. 

EC2F 2EB. 

Z9tb March, 1984 


30. Gn 
London 


IK FIRST CUMULATIVE PREFERENCF 

SHARES _ 

8% SECOND PREFERENCE SHARES 
ORDINARY SHARES 


MINERALS AND RESOURCES 
CORPORATION LIMITED 
(Incorporated In Bermuda) 


NOTICE TO HOLDERS OF 

SHARE WARRANTS TO BEARER 
PAYMENT OP COUPON Nd 97 
With reference id the notice Of 
declaration of final dividend adver- 
tised In the pres* on March 26. 1984 
tira following Information Is published 
for the outdance of holders of share 
warrants to bearer. 

The dividend ol fl cents wan doctored 
In United States currency. The divi- 
dend on bearer shares will be Palo 
on or after May 15. 1984 against 
surrender of coupon No. 97 detached 
from share warranto to bearer as 
under: 

(a) at the office of the Corporation's 
continental paying agouti : 

Credit du noth. .. 

6 A a Boulevard Kaussmsnn 
75009 Paris 

at the London Bearer Reception 
Office ol Charter Consolidated 
P.L-C-. 40 Hoi bom Viaduct. Lon- 
don EC1P 1 AJ. Unless persons 
depositing coupons at suefi office 
request uaymewt hi United Stan 
dollars tin which case they, 
comply with ony aopllcable 
Exchange Itonirol rantaMowO. 
payment will be made In United 
Kingdom currency either: 

In respect of coupon* tow ud 
on or prior to May B. 1984 
at the Unttad Kingdom eift- 
rency eoulvslent of the 
United States cufjeocy value 
of theft dividend on April 
19. 1984 or: , , . 

In respect ol coupon* ladged 


CM 


<l> 


(II) 


on 'or rafter Min^g. 19B4, at - 


thc then prevailing rate of 
exchange on the dav the 
proceeds are remitted to {he 
London Bearer Reception 
Office. 

Coupons most be toft for ® 1 .JJJSw 
four clear days for exam I nation leteht 
days ll payment In u, *i**!5L« st ^55 
axrencv has been ri-qucitrdj and 
may be pr es ented any weehdayfSaUir- 
oay executed) between the hours ol 
10.00 a.m. and 3.00 p.m. 

United Kingdom Income tax will 
be deductod from Paymmftoto any 
person In the United Kingdom in 
respect ot coupons depesjtad at tne 
London Bearer Receottoi Office, unless 
such coupons are aceonwneenied [ by 
Inland Revenue non-residence dectoa- 
Hon forms. Whet »urh de*-*t£- 
ls made, the not amount of the 
dividend after deducting U-IC. income 
tax at 30% will be 4 JO cents 
(United States) per share. 

In the. case of paymeoto made. , hj 
United Kingdom currency We sterling 


equivalent "of the net dividend, will be 
calculated In 


with sub 


-i u-i !!■■■ ■ iccordmu 

paragraph (U above. 

For and on behalf of 
CHARTER CONSOLIDATED P.L.C. 

U.K. Transfer Agents 
G. A. Wilkinson 
DMsIonal Companies Secretary 
London Office: 

40 Hoi born Viaduct 
London EC1P 1 AJ 
March 29. 1984. 


DOME 
PETROLEUM DOLL 
US 50 MILLIONS 
FRN1985V1989 

Phase be advised that for six 
months^ Mach 21, 1984 to Sep- 
tember 20, 1984 the notes vM 
amy m interest rate of 11 1/8% 
FA 

The interest due on S epte m b er 
21,1984cKpttcouponnr5u*n 
be DoK US 568,61 and has been 
computed on the adued number 
of days elapsed (184) Aided by 
360. 

The principal paying agent 
SOOETE GENERALE 
ALSAQENNE 
DEBANQUE 

Luxembourg Branch 


EW6P i-HOLLjlWK y »BJ6aWg 

(English and Dutch Investment Treat! 
Established In Amsterdam 


PARTICIPATION CERTIFICATES 
(ISSUED BY 

ROYAL EXCHANGE ASSURANCE) 


T.CH. INVESTMENTS N.Y. 


NOTICE IS HEREBY GIVEN ta hoidtri 
Of Bearer Depositary Roceloto each 
ropro s ont l no onc-KMh Of one Class 
"A" share of T.C.H. Inrestmcnts 
N.V. Biot after the declaration erf a 
dividend at the Annual Genoral Me«- 
hig of Shareholders ot T.C H. Iwst- 
ments N.v. held In Curacao on ZBtn 


"•UlU Ite.w- 1IC1V III -O.W. 

Mann. 1984. .holderi of Bearer 
Depositary Receipts are ontlUod to 
a net dividend of US5 54 50 dn" 


racefot mvlble as from Sth April. 


1*m 7 the ojficg of Pierson. Hojd- 


rlno hi Pierson n 73. Kerengracht 214. 
Arariordairi._a^aiMt^ aurreflaer of divi- 


dend coupon Mb. 10 

CARIBBEAN DEPOSITARY 
COMPANY N.V. 

Willemstad. Curacao. 

23th March. 1984. 


NOTICE IS HEREBY GIVEN that payment 
on the following dividends having been 
, duly authorised, the relative talons may 
I be presented at the offices Of Hollands* 
Koopmansbank N.v.. Keoersoracht 674. 
1017 et Amsterdam, for payment on or 
after April 2nd. 19B4: 

The talOm of 8% First Cumulative 
pr eference shares, at the rate or Fla. 60 
the tatoia Of 5% Second Prcfarence 
Shares, at the rate of FU. GO: 

Ordinary Shares- coupon No. 34 at tfw 
fete ^of FIs. 4.70 

25% Dutch dividend tax will be deducted. 
Residents of the United Kingdom and 
other countries with which Hie Netherlands 
have concluded a tax agreement, ore 
advised to consult theft bankers In order 
to obtain their dividends free or paruv 
free of Dutch dividend tax. Holders of 
Ordinary Shares registered wtth the com- 
pany. will receive ten dividend at the raw 
of Fla. 4.70 In the wav as Indicated 
by them. 

Coupons forwarded from the United 
Kingdom will only bo acted led if accom- 
panied by the ainar declarations mouirea 
■n acporoance with tn* regulations in 
j force In the Ncthorland*. 

Tho undersigned reeuests at the sama 
] time to ho id era of 8% First Cumolative 


Proloroncr shares and ~9% Second Pr— 
■ neft mintto to 


ferynce Shares to offer _ 

exchange ft into New 8% First Cvotvto- 
rivo_ FnrforeiKe Shares and 8% Second 
Preference sham with coupon No. 10P 
and next coupons. 


By Order of tfw Board. 


, „ „ . „ THE MANAGEMENT. 

I Hoflandae Koopmansbauh N.V, 

I KNznrsgracnt 674 
} 1017 et Amsterdam 
I March Z7Bi. 1984 


NOTICE IS HEREBY GIVEN that a gmi 
divMeod on the- Particlpatton Certineaiai 
ol FIs. 4.70 (four florins ana seventy cento) 
will be Payable In sterling on or attw 
2nd April 1084 against presentation or 
COUPOn No. 34. 

The dividend will be payable as follows. 
Mblect to the provision of _ the appro- 
prtate Netherlands tax affidavit where 
n«c«»ry- . . , . 

To Crrtllcata hoMers who are tabled 
to United Kinoaom income ax less IS per 
cent Netherlands withholding tax. and 
United Kingdom Income tax at 15 per 
cent on the gross dividend. 

To residents of other countries with 
which the Netherlands nave concluded tax 
agreements, under deduction Of IS oer 
cent Netherlands withholding tax. 

To residents of all Dinar countries, leu 

25 per cent Netherlands withholding tax. 

Certificate holders resident outside tne 
United Kingdom will receive payment 
tow United Kingdom Income tax at me 
rata of 30 per cent on tne net amount 
unless Ihe coupons are accompanied by 
a Unified Kingdom affidavit of non- 
residence. The artrementfoned rates of 
tax apply only In respect of coupon* 

presented ‘v payment up to and includ- 
ing 30th September 19B4. Thereafter 
Netherlands withholding tax will be 
deducted at the rate of 25 per cent 
and the United Kingdom Income tax. where 
aopllcjoie. at the rate of 30 per cent 
from fife »et sterling amount. Reference* 
to UMted Kingdom income tax at 15 oer 
cent and, ,30 per cent err subject to Ilia 
raws ruling on 2nd April 1984. 

Fa.- the period 2nd April 1984 tn 
30th Sen lem ner 1984 the dividend will 
be paid In sterling at the rate of exchange 
ruling on the dav of presentation of u» 
coupons. Coupons presented thereafter 
will be paid In sterling at the rate of 
exchange ruling on tho trtt Day of 


CONVERTFUND 
INTERNATIONAL SJL 


Soctotfi Anonyme d'lnvcotissement 
Luxembourg. 37. rue Notrc-Deme 
ILL. Luxembourg B 8,129 


NOTICE fS HEREBY GIVEN to 
holders ol. class "A" shares of COn- 
•rrtfund Inlymattonxl 5 A. that on 
or after March 30 th. 1984 payment 
of a dividend of US50 50 (50 cents) 
Per share will be nude against sur- 
render of coupon No. 15 wtth one of 
the following paying agents: 

— Kredletbank N V.. Brussels 
— KredlatiMnk 5 -A. LuxembourgeoJse. 
Luxembo u rg 

fiance Nazlonele def LavOrO, Rome 

— CrfeJrt Commercial de France. Paris 
— WttHdeutsciie Lendcsbank Giroten- 
tral*. DuSMHdorf 

— Morgan Guaranty Trust Comoany 
of New York — Corporate Trust 
once. New York 

As a result, of the distribution the 
M asset value of "A" shores wifi 
redcct tho Decreased proportion of 
ti*e funds net assets xlfocenle ta 
■ A Shares os described In the offer- 
ing prospectus, 

CONVERTFUND 
INTERNATIONAL 5.A. 


SOOETE NATIONALS 
INDUSTRIELLE 
AEROSPATIALE 


10% 1975/1985 BONDS 
FT 100,000,000 

We Inform bondholders of the above 
Bonds tint Bomb for a nominal 
amount of FF 13,550.000 have been 
drawn for redemption In the presence 
of a Notary Public on March 15. 
1904 

The drawn Bond* win be reimbursed, 
oouooa No IO a tta ch e d, as from 
May G. 1984. 

The dawn Bonds are them. NOT 
YET PREVIOSULV REDEEMED. In- 
cluded In the feflawtng range: 

490 M 2839 Hldoxlye 
Amount bought Into tee market: 
FF 350.000 

Amount outstanding: FF 15, OOOXIOO. 
On (sta ndi no drawn Bonds: 

1 IS and 18 18 to 20 loci. 23 to 
30 Into. 33 and 36 81 to 63 tad. 
GO to 71 ind. 75 and 78 85 to 91 
Into. 96 loo to 109 Incl. 112 117 
to 126 Incl. 159 to 162 Ind. 175 
181 and 182 IBB to 202 Ind 218 
to 222 Incl. 244 316 and 317 321 
324 339. 343 and 344 353 and 354 
3S 7 . ll0 _2§i Into. 9865 to 98G7 Incl. 
9888 0878 to 9896 Incl 9899 to 
2222 iUf'-. 8922 to 9932 Into. 9934 
9939 9954 and 9953 9977 to IOOOO 
Into. 

Fiscal Agent 
KRHHETBANK 

. _ . SA. Laxemboargeoise 

Luxembourg, 

March 29, 1984. 


CANA DIAN NORTH ATLANTIC 
WESTBOUND FREIGHT CONFERENCE 
NOTICE TO SHIPPERS 
TRAFFIC TO CANADA 


The member lines of tho obovw con- 
ference oowwB u g ' -sefvtees- betwe en the 1 
United Kingdom. Mprthw n tretano amT 
tea Republic- at Ireland and Canadian 
Maritime., Sc.- - LawreMfi RfVer and Gcedf 
, Lakes porta would refer shippers u the 
announcement mode In September 1983 
| of an Increase ta ratas- to become 

■ aootieiMe 1st Jmwy 1984. That da- 

■ cision was mode after a careful aaaeiainent 
I of the Unas' financial position and the ax- 

tenalre looses wMcb they had' Incurred 
orer tee Pa« 2/3 years bad mod* It 
apparent that, antaas staos could be taicea 
to eliminate those losses as oirickty as 
possible, (heft ability to preside tea 
services so essential to British exporters 
■t the level as heret u l u re would be 
seriously Impaired sod teat theft ability 
to continue, «o serve tee trade at oM canto 
be placed ta ieopaitiy. 

A Rill review of tho Unas* pe ti tion boa 
been undertaken and It has now been de- 
cided that, with elect from 1st July 1984. 
a further Ino-eose tn rates is unavoidable 
ind. accordingly, will become applicable 
on the fol l ow tap bulc — 

Service 7 Ra w ■■■ T hu wttouug commodity 
ratas wHl be tncrosaed as tallows: 
20 ffc container* - Dfrs.ioa per container 
40ft containers - DlrsOOO per container 
Sendee 2 Rate* — The present differential 
VVUL9 0 « fete. 

Service 3 Ratos. — A minimum of 15 per 

OBille 

Re,,| 9«2!»? PPntaJners — -1 5 per ceM with 
a mtatmnm of Dlrs .300 per contxlner. 
SfttoPere are also a dvis ed teat separate 
renstoerationls presently betas given to 
tho freight rates to apply from lit Mav 
1?8* re certain commodities in the tariff 
whWi are presently due to expire on 30th 
April. 

AdMtk Container u»o GiC 

ggn^^CAtadCMR Memtart 
The Canada Line 

CANADIAN ATLANTIC FREIGHT 




ENTE NAZI ON ALE PER 
L’ENERGIA ELETTRICA 
(E.NJEX-) 


71<9u 1971/1986 EUROPEAN 
CURRENCY UNITS 60.000.000 
GUARANTEED BONDS 
rift., tee amount of European 
Cirrencv Unit* 5.500.000 have been 
drawn an March IS. 1984 In Ihe 
Presence of a Notary Public for 
redumption on May 1 , 1984. 

„ The ffijawn Bond* are teeee. NOT 
TET PREVIOUSLY REDEEMED. In- 
cluded In tbe range beginning at 

315 ap to 6820 Incl. 

m 11 *? redeemable, reupot due 
Nay 1. 1985 and tallowing attached 
as from May 1. 1964. 

Amount una mortised: Eurooesn 
Currency Untta 1o3oo!oob. tureoc,n 
Outstandtoa drawn Bondsi 
33817. 33974, 33985. 34274, 34281 
to 34289 Into . 34292, 54 31 4. 34546 , 
35087 to 35090 Loci.. 56836. SaSasi 


The Fiscal Agent 
‘ IANK 


Luxembourg. 
March Z9. 1984. 


, . KREDIETSnmt 

SA L a mm bourgeois* 


COURSES 


ADVISORS, MANAGERS, BANKERS 


PUBLIC SERVANTS, POLITICIANS 


Are you prolouionally concomed or interested in any af then subjects? 
The Int erna tional Debt Crisis, □> 


How the Trepan nr Rffodel of the British Economy Actually Works, or 
~ " y in the 13 — 


Higher Education Policy 

K so. please consider the&s BIRCKBECK 
SpnnD/Summer Advanced Short Courses: 
fftoreosor Rrctrerd Porfios. ’ Sovorolgn Borrowing and IntarnatlonBl Dalit" 
Or. Hon Smith. “Macro-eca nometric Models, their 
Construction, Evaluation and Uia" 


ProlaMor Robin Manta, 'Tho Economic* of Higher 
Education. In the U.K. and Internationally 


For Intormation phone 01-5806622 Ext. 485 
wrltff 10 BASE OBice, Economics D apartment. 
Birckbeck Co I lego. 7 Grosso Street. London WJP 1PA 


October 1984. 

Main payment, coupon NO. 34 


To (total.. 

must be presented it the office of Hill 
Samuel and Co. Limited. 45 Beech Street. 
London EC2P 2 LX. Coupons must oe 
listed oe special fermf obtainable from 
Hill Samuel and Co. Limited, and must 
be left three clear days fir examination. 
Coupons will not be accented throuon 
the post. 


. _ ROYAL EXCHANGE ASSURANCE 
Royal Exchange. 

London EC3V 3L5. 


GENEVA 


FULL SERVICE S 
OUR BUSINESS 


• Law and Tetation 

■ Mailbox, telephona and 
telex services 

• Translation and gecretarla! 

services 

• Forma Lion, domiciliation and 
administrative of Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SJL 
7 Rue Muzjr, 1207 Geneva 
Tell 3U540 - Telex; 23342 


CLASSIFIED ADVERTISMENT 
RATES 


moo 


&50 

7J50 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities. 

Business for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 

Premium positions available 
(Minimum she 30 column cans) 
£ 6.00 per single column cm extra 


Per 
One 
Minimum 
3 tinea 

9.50 

750 


Single 
column cm 
Minimum 
3 erne 

33.00 

25.00 
34J0 


7.50 

7.50 


9.50 


3100 
25.00 
25.00 
25.00 
. 33.00 

net 1150 


For further details write to: 

Classified Advertisement Manager . 
Financial Times, 10 Cannon Street, EC4P 4BY 





appointments 



Changes at House ; c^sl 


of Fraser 


HOUSE OF FRASER has made 
tbe following changes, Mr D. R . 
Htn^p” win retire as company . 
secretary on March. 3L He re- 
mains a nonexecutive directorv 
MrB. S. Hodge becomes company 
secretary from April; LMr LF. 
Drewitt has been appointed Joint 
Tnniia gtn g director ' of Harrods 
from April 1, and Bb 4L CIaxK.-is 
made assistant managing direc-. 
tor. Mr F. Husum and Jfr, F. 
Martin -have been appobrteatn 
the board * of A. c, mum A/S 
in Copenhagen. Bfc B. - J- -Gum^ 
win; has beezr 1 appointed, con- 
troller of -mamem&ebt ;service? 
throughout the Souse of Fraser 
Group. 

Mr Feter R. J- Alleoi and Mr 

Philip P. Ralph have -been ap- 
pointed directors of ItUSTOK- 
BUCYRUS. Mr Allen is general 
works manager. Mr Ralph is an 
associate directors and direccor 

of ‘borporate fin ahCe' "With. The 
General El ectrf c^Company. .• 

Mr K. L. ■ Pezison has .been 
appointed an additional director, 
of C - E. HEATH ANB ,CG 
INSURANCE BROIOI>I<J). Mr 
B, G. Rose -and Mr. XL. Webber 
become-, assistant-: directors.- -Mr. 
E. W. Thompson ~become$ - .an 
additional director of . CJ' E- 
HEATH AND CO <LS4X). .^The,.- 
appointments' are from' April 

Mr . James -Leonard Curie .and: 
Mr Anthoay J.lR. FuzsseUr have : 
been appointed members: of -the 
CIVIL AVIATION AUTHORITY- 
Mr Cktrle'has been an . empfoy ee- 
of the Adthortty since Ks. incep- 
tion and. recently: became its 
mMagingdireetiffhayingpreyi-: 
ously been director-general ."of,- 
. telecommunications, National Air . 
Traffic Services : (a Joint- CAA^ 
BfoD service)." He lias' been; 
appointed a.fnll-timemember.of 
the Authority' for a three-year 
term from March 1. Mr FursseUr 
has been, appointed, a. part-thne 
member for a three year term- 
from March 19. Ur' Purcell re-- 
tired - from Arthur Gninoess. jujd 
Sons in 1983. as Joint deputy 
chairman. He is regional dlrfeo- 
tor (South Sfidlan ds) of LloydS - 
Bank, and- r governor of Ash- 
ridge Management College.- ' 

• ■ ■ '. ’.it i . • ■ '-V- 

ASSOC2ATED :... DAIRIES . 
GROUP has appointed JET D. L. ; 
Bonne, a- noiHeaeeoutzve-^ director 
from April -X: ■ - c : 

■ •*. ’ r • . 


the. board of Cater Allen Futures: 
Mr Z. T.Kss-andMr R-D.aforirs, 

Mr Dennis Montgemety, vice 
president.. of. Citibank, : has. beea . 
appointed to- tb'e board-' of ;C0M- ■ 

' MUNZCATZONS'STRATEGYvfoW 
lowing 7 its. acquisitioa of TS per 
cent of the eqhity of Execut^i; 

■■ ■ . . .: ‘7, 

' Mr Ray-'' baa : -^en -an. - 

pointed. ' deputy ; t^iairniaD.vv ot 
' GARDNER- JJOX^NTAIN-'.AND 
CAPEfcCUKSk AGENCIES - j&om ■ 

-April -1. > '.v :7 cV'-- 

... ; ■> 

- Mr CUffer! T^ylet been 
appointed 'BBC’s d^raty^retitor’ 

, of1iiuiK£,Zrom 
chief i^antant- corpf^^ ^finr 
Mice, -Mr i TayfOr succeeds; Mr 
Geoff -Buciy whor ies beeh ' pre- 

moted to director-oT L finaw^> : 

- o'- 1 ■ • 


. cxT’-ib 

L .,.cri 

and 

4 a ?~ 



New. 


Gulnn^ 


From April - 1‘ the following 

Hants t 


apopintmenta have - been made l 
to the board . of CATE. TtALLEN; 
HOLDINGS: Hr D. J. Coe. Mr / 
C. J. W. . Frost, Mr J E. IsHsey, 
Mr A. F. La Boche, Mr M. A. 
Lawrence, Mr "2T. A. Foond and . 
Mr S. B. B. Wood; to the board, of 
Cater Allen: 1 Mr H.VD.. Lee; to. 


i.. Mr- Davitf 'JT. 'HL. 

ARTHUR ^ tRJENNl^ - ^ AND 
; SDNS on ' Jniy . J ^ - 

corporate - develojanffliti-^aVdew 

appointment. c - iS-Voirrontly. 
director . o£^«tCTttgiC.Vp hBMila &- 
-vdtothte. ■ 

_. ■ nh,-.S:i5vf<*£;:V - 
.i''. Mr V_€Iirlstoiph<T jTTgrtiia V &b ■ 

blen appototetf 

;agemeat information W. 

.WQOEWGRTH. JespOiIsible; for 
.ail 1 ': .managtiment,' ^gestoea -4hno- 
tion&.He director^ majl 
.and i small . business ^3ysten?s; c of 
International : 'Computers- ■-■ *nd 
also . a- director of ^K^Inc, Its . 
AijieirfUai^-sBbiKidfcaisp.-^ v-i 

; tbqmas.^ 

(HOLDINGS) has. appoint ed Mr. 
Fetor RjchardsandJir 
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The Orientalists/ Royal Academy 


Roy Strong 
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Eastern promise and the lure of the Nile 
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fconographle othlbidons are 

always tricky because naturally 
they axe hooks and what we 
see hung on the walls Is a series 
of illustrations. The Orientalists 
. (Royal Araaemr until May 27) 
falls squarely into that 'bracket, 
- although in- an odd sort of way 
It cones, off, in the main 
because of .the extreme novelty 
of the subject-matter. Although 
the catalogue deals with the 
. pictures- alphabetically under 
artist, the exhibition Is hung 
thematfeally, movfng from an 
toltiaLstatement on the encoun- 
ter of French artists with North 
Africa, and the_Near East as a 
result of Napoleon's campaigns, 
through a room devoted to 
landscape and topography, to 
ones dealing with more limited 
subject matter; women, biblical 
episodes or portraits. 

X do confess to wincing every 
time these fine rooms are used 
for. temporary exhibitions, and 
this is no fault of the designer. 
Be has done Us best. But to 
witness this perpetual desecra- 
tion of one of the grandest 
suites oF rooms in London out- 
side the royal palace Is depres- 
sing. Is the Academy really so 
penniless that it has to maintain 
a level of exhibition production 
attlmes rivalling a canning fac- 
tory? Time and again the 
grandest work of all. Michaeten- 
gelo's Tondo. vanishes behind a 
temporary decor. Is there not 
some loss of balance and per- 
spective? . .. 

Putting aside that erf de 
coear. let us consider the exhi- 
bition. It has obviously laboured 
under difficulties because into 
the front of the catalogue is 
tucked a paper cancelling a 
pretty long list of loans. An 
attemDt to fill these gaps has 
beat made, but the items axe 
dearly second best 

One has to be honest and say 
that the bulk of the subjects 
that are covered depend on ful- 
filling preconceived fanta sies 
about the East, and pretty crude 
and naive ones at that These 
stem from notions as varied as 
the area being all ’• the same, 
which it clearly is not; that it 
is unchanging, which is also not 
true; and that its civilisation 





A detail from “ The Journey of the Magi ” by James Tissot 


epitomised qualities as varied as 
corruption, indolence, sexual 
liberation, ancient infidel piety 
or the virtues of the noble bar- 
barian. The result Is a highly 
edited version of what western 
Europe wanted to see about 
North Africa and the Near East, 
and not what, in fact, they did 
see. 

Painters of the last century 
were always, for instance, look- 
ing for suitably respectable 
vehicles to purvey soft pom 
subject-matter. The excitement 
of the enclosed life of women in 
the .east and the notion of the 
harem and the bath provided 
an ideal repertory for images 
of tl filiation. The trousered 


odalisque languorously reclin- 
ing developed into a minor in- 
dustry running from Benjamin- 
Constant down to Renoir and 
Matisse. 

On the whole these sultry 
beauties are western women en 
travestie. The bath, too, hinted 
at untold erotic experiences. In 
Gtrome's canvas a half naked 
coloured servant attends upon 
a woman seated with her back 
turned to us. We see an Image 
for the European sexual imagin- 
ation repeated time and again 
from the eighteenth century on- 
wards. Ingres, who never even 
went to die east, was the master 
exponent of this display of 
female nudity. What is missing 


from the exhibition is that 
other recurring theme, the slave 
market In which women could 
be purchased. 

What is also missing is any 
concrete instance of the impact 
of the east on the re-presenta- 
tion of biblical subject-matter, 
apart from a surprising and 
very interesting canvas by 
Tissot in his religious phase of 
the magi as three Arab chief- 
tains in yellow journeying on 
camels. What a difference from 
the centuries which proceeded! 
Although the problem is dealt 
with in the excellent introduc- 
tion it is never developed in 
terms of objects. The nineteenth 
century zeal for truthfulness 


led to a radical re-casting of 
traditional religious incono- 
graphy In terms of human 
types, clothes and setting. 

The marvellous Holman Hunt 
view of Bethlehem, one of the 
stars of the show, came from a 
man driven by such an impulse, 
to give the Bible story in an age 
of declining faith all the impact 
of historical veracity. These 
were to be antecedents of the 
awful biblical illustrations one 
remembers as a child that must 
have contributed so substan- 
tially to the decline of faith 
rather than averting it. 

And then, of course, we’re 
reminded of Cook’s Tours and 
the forerunners of Death on the 
Nile. By the close of the last 
century the Near Blast and 
North Africa, above all Egypt, 
were fully opened up to Euro- 
pean tourists, a development 
accelerated by the fact that 
vast tracts of the area were pro- 
tectorates or colonies of either 
Britain or France anyway. The 
same impulse that produced 
Canaletto’s picture postcards 
for the rich of Venice were 
to provide clients for more 
adventurous painters in the 
picturesque and topographical 
traditions. Gleyre’s work, of 
which there is too much, rarely 
arises above the mechanical but 
there are some notable oils by 
Edward Lear, especially the 
noble The Cedars of Lebanon, 
which received such a poor 
press in England at the time 
But a lot of it is run-of-the-miU 
records of pyramids and 
temples, miles of sand and 
exotic dress. It is pure informa- 
tion before the camera took 
over. 

The title of the exhibiton 
The Orientalists almost suggests 
a group of artists or a stylistic 
movement. Neither is true. The 
strongest case made by the 
organisers is for the impact of 
the experience of eastern light 
on impressionist painters. That 
is admirably dealt with. What 
the catalogue does not do is 
refer to the Immense vogue in 
the theatre for things oriental. 
The sensational impression of 
the ballet Scheherazade with 
Bakst's fabulous decor has 
surely left a more Indelible 
image on oar minds than any 
single pioture in the exhibition. 


The Western Women/Lyme Regis 


Saleroom 

A painted panel by Paul Klee, 
Iiucl, .sold for £308,000 yester- 
day at Sotheby's morning sale 
of Impressionist am f modem 
paintings. The buyer was the 
Swiss dealer Beyder. The same 
dealer also paid £242,000 for a 
Renoir nude. 

Another Renoir, a pastoral 
study featuring a seated girl in 
a white dress, was left unsold 
and had to be bought In by 
Sotheby’s at £210.000. This 
raised the sale’s bought-iu per- 
centage to 36-5- But apart from 
this disappointment the sale was 
brisk, totalling £2,290,200. 

A private buyer paid £1784*00 
for Oskar Kokoschka’s painting 
of the Santa Maria Della Salute 

Wassily Kandinsky’s Zeichen 
was bought for £145,200 by the 
London dealer Thomas Gibson 
and Chagall’s Pro/if bleu, joune 
et blanc fetched £127,600 from 
an anonymous buyer. 

A painting by Balthus, La 
Sortie Du Bam sold for £847,000 
at So toby's on Tuesday evening 
in an auction of pictures 
collected by the late Helene 
AnavL The sale totalled 
£44119,920, more than double 
the estimate. Under the terms 
of Helene Anavi’s' . wffl, the 
money will go towards cancer 
research. - 

Another Balthus, Jeune fille 
a la fenetre was bought for 
£594,000 by Marlborough Fine 
Arts, while his La dormeuse 
went for £225,000. Max Ernst 
also sold well; his La religeuse 
Portugaise realised £275,000. 

AMcA 


Never Ending Story/Berlin 


Ronald Holloway 


First a bestseller for four 
years running, now adapted for 
the stage at a children’s theatre, 
and shortly to- make its appear- 
ance as die most costly film 
spectacle ever produced in 
Germany (a reputed DM 60m) 
— Michael Esde’s Unend liche 
Geschichte (Never Ending 
Story). ' To comprehend this 
phenomenon fully, one doesn’t 
have to be German— but it 
helps. 

Ende’s bestseller is far more 
rhan just a book lor young 
readers. Like the best of Lewis 
Carroll and Robert Louis Steven- 
son, Never Ending Story Is an 
exercise in fantasy and Imagin- 
ation. The reader's trfp to a 
far-off “Phantasfea” is more 
than credible in view of the 
young hero as a boy who has 
recently lost his mother, can't 
communicate with his mourning 
father, and is the butt of jokes 
among his schoolmates. The 
twist in the story is what makes 
it memorable and rather extra- 
ordinary:. the boy begins to 
peruse an old weather-beaten 
tome in a musty book-shoppe 
and suddenly, due to his own 
running-free imagination, finds 
himself and his private reactions 
in the very middle of the story! 

Harald K. Reinke's stage pro- 
duction at the Berliner 
Kammer&piele Is a treat for 
Ende fans. This chUdren-and- 
youth theatre had already pre- 


sented a version of the author’s 
previous bestseller. Mono . . and 
• found half -of- the ett^s school 
classes lining up- with teachers* 
and parents on the street As 
for Never Ending Story, there's 
the stuff of fables and myths in 
every shift of scenery as Bastian 
Balthasar Bachs is drawn into 
the very person of his alter ego, 
Atrtju, who has to test his 
valour and cunning with a faith- 
fill horse Artax and. later, a 
Lucky Dragon in quest of the 
Little Empress. And the ordeals 
he finds set before him are the 
very fabric of Germanic 
mythology: a Sea of Sorrow, a 
Dappled Death, the Four 
Winds, and so forth. 

Santiago Ziesmer is a convinc- 
ing Bastian/Atriju in a produc- 
tion relying rather strongly on 
a sparse set with colourful 
costumes and the power of the 
spoken word to convey a trip 
to Pbantfisden, the Land of 
Dreams and Daydreams. As a 
prologue (with the author's 
stain p-of-approval) to the Wolf- 
gang Petersen film production 
opening nation-wide this April, 
it was greeted quite warmly and 
enthusiastically by a knowing 
pubke. One never can be sure, 
but Never Ending Story has the 
makings to become a modern 
classic in German literature— a 
cross between E.T. and Alice m 
Wonderland. 


Lady Macbeth of Mtsensk 


Max Loppert 


The concert performance at 
Logan Hall, by Chelsea Opera 
-Group of- Shostakovich’s-opera 
must be counted the most am- 
bitions undertaking of this 
year’s Camden Festival. By and 
large ambition paid off. Lady 
Macbeth (1930-32) is a stunning 
virtuoso score, perhaps the key 
work of its composer’s -first 
period; it can, with hindsight, 
be seen as the point of conflu- 
ence of every earlier composi- 
tional tributary. 

It has to be said that Tues- 
day’s showing under Howard 
Williams was in some places 
hardly more than a valiant 
rough sketch. The extra brass 
band which lends the erotic and 
grotesque climaxes such a 
charge, was assigned to the 
hall’s top tier; ensemble be- 
tween main and subsidiary 
forces was often chancy. The 
acoustical dryness acted as a 
continual depressant upon the 
natural exuberance of the 
music. The complicated choral 
writing was reduced on occa- 
sion to faintness. 

And yet, for all that, ift was 
an evening of great excitement. 
A performance of this kind, 
with some of its cameo roles 
only modestly taken, may make 
one wonder whether there 
exists as imaginative disparity 
between the opera’s most stir- 


ring episodes, those concerning 
the heroine and her downfall, 
and those others in which 
Shostakovich aims, not always 
successfully, at a turn of 
grotesque farce. And a lack 
of deeper involvement m the 
drama may stem from the way 
the composer appears to have 
intentionally kept its enactment 
to the surface, avoiding 
psychological insight into his 
characters. 

Success or failure depends, 
finally, on the performance of 
the heroine; and here COG’s 
admirable shrewdness of casting 
justified the whole venture. 
Phyllis Caiman’s recent transi- 
tion to soprano roles has largely 
been completed. Sbe could re- 
fine still further her actual tone 
quality (sometimes it was diffi- 
cult to distinguish notes sup- 
posedly pitched a semitone 
apart); but in fUH sweep this 
was a Katerina of lustrous fas- 
emotion, passionate, vigorous 
and highly dramatic Donald 
Stephenson’s Sergey, despite a 
voice of perhaps less apt 
quality, was no less strongly in 
character, and m important 
lesser roles, John -Gibbs, Anne 
Conoley (making a welcome re- 
turn to operatic performance). 
Paul Wilson and Brian 
Bannatyoe-Scott distinguished 
themselves. 


What is it about communal 
theatre that causes even the 
most hard-headed critic to go 
whoopingly native? Among the 
favourable Press comment on 
Ann Jellicoe’s Colway Theatre 
Trust over the past five years, 
for instance. I note one national 
paper's reference to “ fine 
Dorset faces.” Applied to the 
least regionally - differentiated 
race in Europe, this meaning- 
less phrase is perhaps a 
symptom of the Woolly Poetics, 
a virulent if short-lived condi- 
tion affecting literati who 
venture beyond the cordon 
son if air e of the Home Counties, 
especially prevalent in school 
gyms, parish halls and tithe 
barns. 

I never saw 1789 and have yet 
to be convinced that “ prome- 
nade theatre ” is anything but 
a modish fad. Nothing is less 
conducive to involvement or 
even sympathy than being 
jostled by someone in fancy 
dress, standing or uncomfort- 
ably seated for two hours with 
the variable sigh times and 
audibility of usually unsuitable 


Martin Dreyer 

venues. Add a mainly non- 
professional cast and you attain 
a degree of self-consciousness 
in boih performers and public 
that makes this the most archly 
artificial dramatic convention 
dreamed up by anthropologic- 
ally-inclined theorists 

This year the people of Lyme 
Regis tel! the story of the town’s 
defiant repulse of a Royalist 
siege in 1644. Ms Jellicoe and 
her local cast flesh out the bones 
of Pay Weldon’s story 
(historical advice by John 
Fowles) of how the women 
relieved their exhausted men- 
folk at the defences. This part 
is disproportionately short: 
much time is devoted to build- 
ing up a picture of the com- 
munity, its bickering as well as 
its solidarity, the importance of 
family, religion and, above all, 
property. 

One sub-plot charts the tragic 
career of a runaway girl who, 
fleeing an arranged marriage, 
goes to perdition among the 
cavaliers, a crowd of Van Dyck- 
clad Hooray Henrys. Maurice 
of the Rhine is portrayed as a 


brutish Hun without that dash- 
ing incompetence that charac- 
terised his scarry, gifted family. 

The play’s final irony when 
the women, haring saved the 
town, revert to their second- 
class status, is abruptly sprung 
on us; as if authors and 
directors are as puzzled as we 
are and can offer no explana- 
tion. 

Playing their predecessors, 
the citizens illustrate the 
paradox that trained actors are 
better at projecting naturalness 
than ordinary people are. The 
second half's choric speaking 
(shades of Murder in the 
Cathedral ) is powerful, and 
there is some beautiful singing. 
Confident movement reflects Ms 
Jelticoe’s long rehearsal period; 
but i hit struck me as therapy, 
not theatre. As I turned my fine 
Maida Vale face homewards I 
felt like the curmudgeonly 
stranger at the feast, subjected 
to a family party-piece of more 
importance to the participants 
than the spectator; and of very 
little importance to the outsider. 


Starlight Express/Apollo Victoria 

Michael Coveney 


Although the new Andrew 
Lloyd Webber musical is clearly 
" Cats ZI,” the astonishing first 
act goes much further than did 
Cats in creating an original en- 
vironment within a large pro- 
scenium theatre. In the stalls, 
you are sitting in a roller rink 
whose paths meander like 
Scales trie up the side walls and 
join in a huge metallic bridge 
which itself detaches and floats 
into the night air. I imagine 
Space Mountain in Disneyland 
to be something tike this. 

From the heavens, a race is 
announced and the theatre 
shudders and brings forth its 
hardware and roller-skating cast 
of international trains resemb- 
ling some weird manifestation 
in a Spielberg movie of ethereal 
baseball players In Dartb Vader 
masks topped with miners’ 
tights. 

Just as Cats, whatever its 
faults, was not twee, so these 
specimens of rock and rolling 
stock are a far cry from Ivor 
the Engine. The musical, in its 
best moments, surges out and 
around the building like a stage 
version of Rollerball and ironi- 
cally establishes the value of 
steam engines at the expense 
of the diesels. This then dis- 
appointingly unravels as a 
Thatcheriie message of seif- 
Unprovement, finding what you 
have within you and jolly well 
pulling yourself together. 

This side of the show, which 
becomes preponderant in the 
second act along with some un- 
satisfactorily untying of rival- 
ries and romances, I can live 
without. The evening is more 
or less through-composed and, 
wfaDe brimming with concepts, 
is short on actual book. The 
lyrics of Richard Stilgoe are- 
now witty, now anodyne, but 
they are no worae than anything 
Tim Rice wrote. 

The excitement of Trevor 
Nunn’s production — and be 
collaborates again with John 
Napier (design) and Darid 
Hersey (lighting)— Ues in the 
physical language he and 
choreographer Arlene Phillips 
have devised for these rocking 
trains, shimmying on their 
speedy wheels, hurtling at high 
speed, and I should think, some 
danger, around the house in 
the three heats that precede 
the final run, and the ingenious, 
refreshingly contemporary in- 
corporation of robotic body- 
popping that you see black kids 
performing on street corners in 
both London and New York, not 
to mention on TV pop videos. 

At the same time, Mr Lloyd 
Webber continues his parodistic 
adventures through rock idioms 
of the 1950s and 1960s, adding 
to telling dramatic effect a good 
strong blast of Country and 
Western, Blues and even, at the 
end, hot gospelting. 

As ever a technical perfeo- 
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Stephanie Lawrence and Ray Shell 


Laonard Burt 


tionist, Mr Lloyd Webber’s 
orchestrations (with David 
Cullen) and sound system pro- 
vide another dimension of 
physical pleasure, with brass 
and saxophones blazing away 
under the great thrust into the 
stalls, and great synthesized 
washes of sound tumbling from 
all quarters of the roller rink. 

The costumes prevent the 
individual performers from 
being swamped in all this, and 
one or two — notably the tithe 
and sensationally graceful 
Jeffrey Daniel as the bisexual 
Electro, and Frances Ruffelle as 
Dinah, the uncoupled wagon 
with a crush on the Grease ball 
Gang leader — are outstanding. 
But this is a company show 
and the weakness of songs like 
“Only He” (delivered charm- 
lessly by Stephanie Lawrence) 
is that the trains’ characters 
are not sufficiently interesting 
to justify stopping the action. 

Lon Satton makes his pre- 
sence felt as -the voice of 


Starlight Express, a sort of 
spiritual washing powder that 
floats down to the disheartened 
central underdog steam engine. 
Rusty (Ray Shell), like a 
twinkling, disembodied Macy*s 
shop window at Christmas time. 
At this point Mr Hersey’s back 
wall makes you feel you are 
inspecting a major city from the 
air by night 

In Cats the theatre moved 
once and Grizabella joined the 
Heavyside Layer through the 
roof. This show keeps the action 
more generously spread 
throughout, even down to the 
West Side Story style "rap” as 
the contestants build up for 
the big one and give the outer 
walls some punishment. The 
route itself is marked for each 
race by plastic walls rising 
hydraulically from their tracks 
and such moments have a won- 
derful air of promise and expec- 
tancy. You could definitely send 
the children. 
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Exhibitions 

WEST GERMANY 

BicfcfeH. Kunsthalle, 5A. Ladebock- 
. strasse: A Picasso exhibition focus- 
ing on the artist’s depiction of death. 
Ends April L 

BrunnridL, Herzog Anton Ulrich Mu- 
- seam, i Museumstrasse: "First-hand 
paintin g" has more than 80 sketches 
in oil, dating from the 16th to the 
18th century by roughly 50 Euro- 
pean artists, among them Rem- 
brandt, Rubens. Tintoretto and 
Boucher. There initial studies 
' sketched with crayon or coal up to 
the end of the 1 5th century, were 
ca refull y hiAtan fro m the public but 
have been discovered and recog- 
nised as an especially attractive art 
form. Ends April 2. 
flatten. Sunnondt-Lodwig-Museum, 
18 Wflbdmstrasse: French painting 
from Watteau to Renoir has 49 land- 
scapes, still-lives and portraits from 
- the J8th -and 19th century. Ends 
April & 

Cologne, WaUraf-Rfchartz-Museom, 
An der Bechtsdmle: Fifteen pain- 
tings' by sir Dutch masters of Jl* 
.Utrecht. school of painting datin g 
from the 17th century, on loan bam 
'the Utrecht Zentralmuseum. Ends 

May20. 

Hamburg, Kunsthalle. I Gkickengiere- 
erwalLThis is the only venue in the 
ffedarai faputlic of a unique exhibi- 
tion at drawings by Leonardo da 
Vinci, on loan from The Royal CoJ- 
. lection at Windsor Castle. The fifty 
. exhibits on the subject of nature 
. - landsc a p e are part of the large 
collection of roughly 600 drawings 
by the Italian master owned by the 
krinei Boyai family. Ends May 8- 


PARIS . 

William Boagaemn An exhibition 
which continues the present 
rehabilitation of academic art of the 
second half of the 19th centmy, pet- 
it Palais. Closed Mon. Bods May 6 
(2651273). 

- Camille Claudel: 70 sculptures accom- . 
ponied by paintings, drawings and 
engravings prove the individuality 
of Rodin's pupil who. through her 
realism later on. a sense of the 
theatrical, found her own way. Mfr- 
s£e Rodin. Closed Tlie. Ends Jane 11 
(7050134). 

Pierre Bonnard: an important retro- 
spective of the painter whose can- 
vases filled with colour and light 
glorify the beauty of the human 
body as be painted time and again 
Alartbe, his wife, at her toilet, in her 
bath. His Mediterranean landscapes 
radiate the same joyous love of na- 
ture, Centre Georges Pompidou 
(2787995). Closed Tue. Ends May 21. 

Masterpieces ol American Painting 
1760-1316. More than 100 pa in tings 
- among them Whistler's Mother. 
Sargent’s Madame X and Mary Cas- 
satt's Impressionist work- span 150 
years of American creation. The 
panorama of realistic portraits, dra- 
matic landscapes, genre scenes and 
symbolist paintings culminating 
with Homer and Eakins proves 
abundantly that the New World did 
not bane to wait for the coniempo- 
dary period to affirm a powerful 
identity of Its own. Grand Palais 
(261 5410). Closed Tue. Eads June 1L 

ITALY 

Venice: Mnseo Career: Until a year 
there was not a single pai n ting 


by this Venetian master to be seen 
in the dty (these were in fact two - 
but in private collections). The local 
Council has now acquired two large 
and splendid paintings with inter- 

- esttng documentation concerning 
their restoration. 

Florence, Pitti Palace: Raphael paint- 
ings and drawings. The exhibition- 
has drawn such huge crowds that 
the opening hours have been ex- 
tended - something almost unheard 
of in Italy. Now open from 9am until 
7pm (dosed Monday}. 

VIENNA 

Out Of Steppe and OadsrA colourful 
exhibition of treasures from the 
high desert plateaus of Turkestarv 
the heartland of Central Asia, 
stretching from China to the Caspi- 
an Sea, many brought back by 19th- 
century Viennese travellers. A dis- 
of artistic skiD applied to 
SokJ articles and dothing, car- 
pets, saddlebags and especially Je- 
wellery, that a nomadic people could 
carry with them on their camels. 
Museum of Ethnology (Vblkerkun- 
demuseumV. Until Anril SO. 

BRUSSELS 

Mus&e d’Arl ef Histolre: Reconstruc- 
tion of the Chamber of the Bulls of 
the Lascaux Grottos, closed to the 
public through fear of damage and 
pollution affecting the drawings. 
Until ApriL 

Sodetb Gtnerale de Bauque: Sun- 
dials, astrolabes, watches, docks 
and marine Instruments. Ends 
April 7. 

LONDON 

ICA: William Morris Today - a docu- 
mentary for the 150th anniversary 


of the sage's birth, celebrating his 
ideas and principles rather than his 
practical work in the arts and crafts. 
Morris was a romantic and vision- 
ary, one of the most important of 
British theorists of early, idealised 
Socialism; and if his vision has man- 
ifestly failed to be realised, it re- 
mains nevertheless in so many re- 
spects admirable and always 
honourable. He was a designer of 
genius, though a poor painter and 
indifferent poet - and in the longest 
run it is as a designer that his work 
.will stand. Ends April 29 

HOLLAND 

An extensive collection by the Dutch 
artist Bram Bogart from 1951 to 
1980 is on view at the Museum Boy- 
mans-Von Beuningen, Rotterdam, 
to March 31. Bogart, born in Delft 
but a long-time resident of Belgium, 
is an Expressionist who has recent- 
ly discovered the joys of updated 
pointillism. 

Rembrandt: The artist's borne and 
etchings each Sunday at 2pm until 
the end of ApriL The Rembrandt 
House and Museum is at Jodenhree 
Straat 4-6, Amsterdam. 

NEW YORK 

Cantor Sculpture Centre: Set against a 
spe ct a cu lar view of New York atop 
the World Trade Tower. 35 Rodin 
sculptures are displayed in the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer Henri Lebosse. One World 
Trade Center, 105tb storey 

Metropolitan: Rembrandt, Vermeer. 
Hals, van Ruisdael and Steel are 
among the 17th century master- 
pieces from the Royal Mauritshuis 
Picture Gallery in The Hague taking 


up temporary residence is com- 
memoration of 200 years of Dutch- 
American diplomatic relations. 
Eads April 15. 

International Center ol Photography. 
David Bailey blade and white pho- 
tos of swinging Britain in the 1960s 
include the faces of that time such 
as Jean Shriuptoo, Mick J agger 
and David Hockney. Ends April 1. 

National Academy of Design: The 
159th year of the annual show of 
new and established artists consists 
of 200 works, comprising 89 paint- 
ings, S3 sculptures and 96 waterco- 
lours and graphics. Ends April 5. 

Picasso: The Lost Years (Guggen- 
heim): A show of ooe tenth of one 
per cent of Picasso's last decade of 
work still has 200 pieces in it, show- 
ing a restless spirit trying to capture 
the last persona] vision by dint of 
sheer energy working at a furious 
pace. Ends May 6. 

WASHINGTON 

National Gallery: Thanhs to its popu- 
larity, the Aztec show of artifacts 
from the Spanish conquest to the 
1978 excavation of Tenoehtitian - 
the largest show of its kind ever in 
America - will extend its ran to 
spring. Ends April 1. 

CHICAGO 

Museum of Contemporary Art: With 
the assertion: “The arts in West Ger^ 
many today are dynamic and 
strong, and constitute one of the 
most important sources for contem- 
porary art trends in Europe and 
America," this recent Chicago insti- 
tution is putting on three German 
shows, of artists Rebecca Horn, Die- 
ter Both and 100 works of five neo- 
Expressionists. Ends April 1. 


National & Provincial Building Society 

Notice to 

Existing and Prospective 
Borrowers and Investors. 


Notice to Existing and 
Prospective Borrowers 

National & Provincial Building Society 
hereby gives notice that the rates of interest 
applicable to existing annual rest mortgage 
accounts and outstanding offers of advance 
are to be reduced by rtb with effect from 
ist April 1984. 

Where a mortgage deed specifies a period 
of notice before an increase in the rate of 
interest applicable to it is effective then the 
same period of notice shall apply to the 
implementation of this reduction and will 
commence on ist April 1984. 

For the purposes of this notice an out- 
standing oner of advance means an offer of 
advance or further advance dated prior to 
31st March 1984. 

Thenew rate ofinterest and revised repay- 
ment figure applicable to an existing 
mortgage and all outstanding offers com- 
pleted on or before 31st March 1984 will be 
notified in each borrower's annual statement 


of account which will be sent during 
January 1985. 

Any borrower suffering financial hard- 
ship and requiring an earlier review of a 
repayment figure should communicate with 
the Society. 

Where an outstanding offer of advance 
has not been taken up by yist March 1984 
the new rate of interest and revised repay- 
ment figure will be quoted in the statement 
sent to each borrower after completion. 

Prospective borrowers requiring infor- 
mation relating to the effect of this notice 
prior to completion should contact the 
branch of the Society which issued the offer 
of advance or the Society's Administration 
Centre. 

Notice to Investors 

National & Provincial Building Society 
hereby gives notice that the rates of interest 
paid in all departments (except the Save As 
You Earn scheme) will be reduced by i^pa. 
with effect from ist April 1984- 


National & Provincial 

Rmrrly PnnlacUl Building Socmy and inmponllng Bnrnlry Building Society 

Everyone^ local building society 


Assets over £39000. 


Over 1360 branches and agents. 
Provincial House. Bradford, W, Yorks. BDi iNL. 




f 1 




! Financial. Tunes'.l%nrsday 


FINANQALT1MES 


BRACKEN HOUSE,. CANNON STREET, LONDON EC4P 4SY 
Telegrams: Finantimo, London PS4. Telex: 8854871 
Telephone: 01-2488000 ' 


Thursday March 29 1984 


South Africa 


waits for gold 


SOUTH AFRICANS were ex- 
pecting a tough budget and they 
have been given one. The 
toughness reflects " harsh 
realities H which the finance 
minister, Mr Owen Horwood, 
described in fads budget speech 
yesterday. These are the weak- 
ness of the gold price, the slug- 
gishness of South Africa's other 
exports, and the impact of 
drought which has not only de- 
pressed economic activity but 
led to a substantial need for the 
Government to bail the farming 
sector out of its indebtedness. 

The other harsh reality — not 
mentioned, but nonetheless 
pressing for that— is that South 
Africa can take no cue from 
Mrs Thatcher in controlling 
government spending. The 
country’s political system and 
pronounced economic dispari- 
ties create a remorseless appe- 
tite for funds which cannot be 
denied. Defence spending is 
scheduled to rise by a fifth in 
the coming fiscal year, set 
against a three per cent fall in 
the country’s real GDP in 1983. 
The housing programmes for 
urban blacks have to continue. 
The need to improve black edu- 
cation is an imperative — the 
leaders of South African indus- 
try single this out as one of 
the prerequisites of resumed 
growth. So spending on schools 
is budgeted to rise by 23 per 
cent in the coining year. 


rather erratic but government 
borrowing from the banking 
system has been kept strictly 
within the IMF’s demands. 

The upshot is that South 
African Interest rates are ex- 
tremely high: the prime rate 
rose recently to 21 per cent set 
against an Inflation rate of less 
than half that And Dr de Kock 
would probably have to drive 
them higher unless taxes are 
raised to reduce the government 
deficit while allowing state 
spending to continue. South 
African VAT was raised from 
six to seven per cent in Feb- 
ruary. So in this budget Mr 
Horwood has singled out busi- 
ness as the chief victim. Corpo- 
ration tax has been raised from 
an effective 46 per cent to 50 per 
cent Stock relief is being 
phased out investment incen- 
tives reduced and leasing 
advantages removed. As a result 
it will be surprising if South 
African industry, taken as a 
whole, shows much earnings 
growth In 1984. 


Economic Umbo 


Tight ship 


The third element in the 
equation is that the South 
African authorities like to run 
a tight sblp in monetary and 
balance of payments terms. The 
country’s overseas credit rating 
is kept impeccable with a debt 
service ratio of only six per cent 
of export earnings. The Reserve 
Bank, under the redoubtable 
leadership of Dr Gerhard de 
Kock, enjoys a fair degree of 
autonomy. It is keen to borrow 
from the IMF. not because it 
needs the foreign exchange, but 
because it likes the IMF condi- 
tions that came with the money. 
Money supply control has been 


The economy re mains in a 
curious and precarious limbo — 
recession without a recession 
mentality. The Government is 
being exceedingly cautious in 
predicting resumed growth this 
year. Yet consumer confidence 
and borrowing has remained 
high in the face of the very high 
interest rates. Perhaps there 
is a subconscious expectation 
that gold will do Its wonders 
again before too long. And 
perhaps the unaccustomed sen- 
sation of movement in the poli- 
tical sphere — the new and 
slightly more liberal consensus 
in white politics, the treaty 
with Mozambique and the thaw 
in relations with Angola — add 
to the underlying optimism. 

The gold price had better 
rise. It is hard to conceive of 
any other adequate source of 
the wealth and growth South 
Africa requires to buy the time 
and make the investments 
needed to reform its doomed 
political system. 



for training 


“ IT IS the availability of man- 
power, and especially of skilled 
manpower, that sets the limit 
to our capacity to increase pro- 
duction .... what we must 
provide are the facilities for 
training and the will to use 
them when provided." 

Those words have never been 
more true of the British econ- 
omy than now, which is a 
shame. For they were spoken 
by Mr Reginald Maud ling as 
Chancellor of the Exchequer in 
his Budget speech 21 years ago. 
He was endorsing a wide- 
spread belief that the training 
of a productive workforce is too 
important to be organised 
higgledy-piggledy. The result 
was in the 1964 Industrial 
Training Act meant to unite 
central and local government 
trade unions and employing 
organisations in the cause of 
ensuring the supplies of skilled 
workers the economy needed. 

Responsibilities for training 
have since been reshuffled 
several times. Industrial train- 
ing boards sprang up, but have 
mostly wilted in the shadow of 
the growing Manpower Services 
Commission — a quango nomi- 
nally headed by a partnership 
of interests as envisaged by the 
1964 Act and responsible to 
Parliament through the Secre- 
tary of State for Employment 


sector. Where growing demand 
for new work skills can be fore- 
seen, especially when they are 
likely to be needed by smaller 
companies without their own 
training systems, it would seem 
sensible for the relevant train- 
ing to be provided in educa- 
tional institutions such as poly- 
technics and further education 
colleges. But there is as yet only 
marginal central control over 
the provision of courses of the 
kinds required in such institu- 
tions. They are under the 
management of the various local 
education authorities. 

To lessen the incoherence the 
Government proposes to 
strengthen central control over 
these institutions' training 
courses for qualifications of 
academic status below a degree. 
The Manpower Services Com- 
mission, which already allocates 
11 per cent of the £800m spent 
annually on such courses, would 
by 1986-87 control 25 per cent, 
at the direct expense of the 
local authorities' spending 
power. 


Shortages 


Protests 


Of the seven boards left the 
largest, the Engineering Indus- 
try Training Board, has been 
under pressure from about a 
dozen big companies in its field. 
These wanted the EITB 
abolished on grounds that it 
was less than cost-effective, too 
police-like in attitude and, while 
efficient in training for tradi- 
tional crafts and technicians’ 
work, inadequate in promoting 
newer skills increasingly needed 
because of technological ad- 
vances. The government has 
decided that the board will 
continue, subject to its becom- 
ing cost-effective, advisory 
rather than inspectorial, and 
more flexible in its procedures 
so as to cater for the newer 
kinds of skill. 

The. particular case of the 
EITB illustrates a problem 
which tends to affect training 
in general. Attempts to organise 
the activity centrally on a scale 
only as large as a single indus- 
try are apt to raise protests 
from individual interests against 
bureaucratic conservatism. It is 
nevertheless also true, as it was 
two decades ago, that training is 
too important to be organised 
higgledy-piggledy. 

A further obstacle lies in the 
condition of the education 


The change is opposed by the 
associations representing the 
authorities. On the evidence of 
recent reports by the state edu- 
cational inspectorate of largely 
unsatisfactory and often obso- 
letely equipped courses in 
engineering and other work- 
skills in polytechnics and col- 
leges, the authorities do not 
have much to show for their 
management They do. how- 
ever, have a politically appeal- 
ing counter-argument It is 
that training is subordinate to 
the main concern of polytech- 
nics and colleges, which is edu- 
cation ; and education is too 
precious to be surrendered to 
centralised control. 

With warnings of impending 
skill shortages coming parti cu- 
tarty from high-technology 
industry, it would be wrong to 
let the change be blocked for 
the sake of traditional boun- 
daries between central and local 
authorities and traditional dis- 
tinctions between education and 
trad niog. The proposed further 
transfer of spending power to 
the commission is relatively 
small and it could hardly work 
less effectively than the present 
arrangement. 

But governmental bodies 
atone cannot produce the 
skilled workforce required by 
the nation. For the change to 
succeed, employers will have to 
take a more active interest in 
educational as well as training 
policy. To judge from the 
reports by the state inspectorate, 
their interest has been little 
more than perfunctory to date. 


WORLD PETROCHEMICALS 


Saudi Arabia 





an 




By Carla Rapoport and Hilfra Tandy 




A T 10pm on a recent 
Thursday night, the 
lights were burning in a 
four floor office in the gleaming 
new headquarters of Saudi 
Basle Industries Corporation 
(Sable) in Riyadh. 

A Sabic employee driving 
past the building painted up to 
the lights and said: “ That’s the 
marketing department. They've 
started keeping American 
hours.” 

A quiet revolution is going 
on is Saudi Arabia, a revolution 
of an industrial kind. The 
Middle Easters country which 
has been famous for oil wealth 
and deserts is soon to become 
one of the world’s leading petro- 
chemical producers. 

This development will have 
an enormous impact on the 
international chemical industry 
— and chemicals may not be the 
only Industry to be affected as 
Saudi Arabia acquires the know- 
ledge to produce more than oil. 

Other oil-rich countries have 
attempted to develop local 
industry through the liberal use 
of the blank cheque, but Saudi 
Arabia has actually built the 
world's largest chemical deve- 
lopment on time and without 
any major hitches. 

Already some of the plants 
have been quietly coming on- 
stream and It is clear that the 
Saudis aim to enter the inter- 
national marketplace with pro- 
ducts that provide a profit as 
well as prestige. 

Using its own natural gas as 
a feedstock, the kingdom will 
soon be exporting around |3bn 
a year worth of petrochemical 
raw materials to customers 
throughout the world. These 
companies will convert the 
goods into hundreds of domes- 
tic and industrial products, 
ranging from plastic bags to 
fertilisers. The country's export- 
driven industry — which Is ex- 


The harvest 
is just 

about to begin 


pected to account for between 
5 to 7 per cent of the world’s 
demand for petrochemicals by 
the middle of next year— is 
aimed at providing Saudi Arabia 
with a diversified industrial 
base which will survive the run- 
down of Its oil resources. 

Western . businessmen may 
find the country’s industrialisa- 
tion goals hard to take seri- 
ously, especially if -they imagine 
that Saudi Arabians still munch 
sheep's eyes for lunch and spend 
their days driving about in large 
cars. If they do, they will be 
malting the same mistake that 
many in the chemical Industry 
did. And the harvest is just 
about to begin. 

Europe's chemical industry, 
while more robust than, say, its 
cousin in steel-making, is not 
particularly healthy. Over-ambi- 
tious expansion plans of the 
late 1970s ran smack into the 
shrunken past rates of the early 
1980s, leaving a huge amount of 
idle capacity during the recent 


slump. Large losses prompted 
most operators to shut down 
plants and shave back heavily 
on employment 
Even so, not enough has been 
done. Even with today’s recov- 
ery in demand, overcapacity in 
ethylene, the industry’s primary 
raw material, is running at 
around 15 to 20 per cent Prices 
are sharply higher, but are still 
just 5 to 10 per cent above their 
1979 levels. This is giving Little 
room for providing any kind of 
reasonable return on capital in 
the business of making com- 
modity petrochemical such as 
ethylene and polyethylene. 

These are the very petro- 
chemicals that Saudi Arabia has 
targeted for export, in addition 
to methanol, ethylene glycol, 
and a few others. Methanol, 
which is mainly used to make 
adhesives, polyester fibres and 
petrol additives, ft one of the 
most over-supplied sectors in 
the industry, with some 33 per 
cent excess capacity. Ethylene 
glycol, also in plentiful supply, 
is used both as an anti-freeze 
and in the manufacture of poly- 
ester. 

Saudi Arabia is fully aware of 
ail this excess capacity, but it 
has a very powerful ace in its 
hand. It is making its products 
out of the natural gas it had 
previously flared as a waste pro- 
duct. As a result, its new 
chemical companies are paying 
just 50c per m BTU (British 
Thermal Units) for their 'feed- 
stock, compared with a Euro- 
pean price of $4 to $4.50 per m 
BTU and a VJS. average of $3.30 
to $3.50. 

Also on Its ride are some very 
powerful allies. Nearly all its 
new petrochemical plants have 
been built by 50/50 joint ven- 
ture companies, with the 
partners including well-estab- 
lished names like Mobil, 
Mitsubishi, Exxon and Shell. 

Already, grumbles about un- 
fair feedstock advantages have 
been surfacing in Europe and 
the U.S., with bints that trade 
barriers might be considered if 
the Saudis prove very successful 
in marketing their wares. To 
these in tima tions Saudi officials 
have a swift response. 

“A fair number of people 
thought this development 
wouldn't happen. Our infra- 
structure was thought to be 
poor, our joint ventures would 
collapse, our production would 
be inefficient or our start-up 
wouldn’t be smooth. Well, un- 
fortunately, those sceptics have 
helped us to make sure that 
none of that happened, and 
none of it will," says Dr 
Abdnlariz Al-Jarbou, Sable’s 
project manager. 

" if they (European chemical 
producers) haven’t done what 
they’ve supposed to have done 
on rationalisation, Tm not to 
blame They've known what we 
have been doing here for more 
than five years," he says. 

Sheikh Abdul Aziz AI-Z amil. 
Sabic chairman and Saudi 
Arabia's new Minister for 
Industry, is even more direct. 
“ Our plants are on-time and 
suddenly they are creating a 
threat to the world," he says. 
“We are importing their cars, 
their machinery, imports worth 
more than $20bn a year. The 
only thing we have an advan- 



tage in is these industries are 
based o ngas." 

Sheikh Al-Zamll, 41, a 
Bahrainian-bom industrial 
engineer, works prodigiously 
hard at his job and projects an 
air of deadly seriousness about 
what he sees as a mission to 
industrialise his country. 

“ The world has been passing 
through a recession and many 
areas have been, hard hit. The 
natural reaction is to try to be 
isolationist on trade. But this 
is very short-sighted. We hope 


that America, Japan and Europe 
will not lose faith in the system 
of free trade. This Is the system 
they have been defending and 
telling us is right for the past 
half-century and we believe 
them.” 

The excitement over the new 
chemical plants m Jubail on the 
Gulf and Yanhu in the West 
coast is nearly palpable in 
offices in Riyadh. Just an hour’s 
drive north of Damnum, the 
heartland of Saudi Arabia’s oil 
wealth, the Jubail development 
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Nameplate capacity 


(where most of the projects 
are located) is - indeed a stun- 
ning vision of : idoxa-nifodera 
technological sophistication' set 
in the Arabian desert:. J •- ■ 

The ambience of Jubail. also 
contrasts sharply wtah Riyadh. 
American . teenagers:-,. pedal 
about on bicycles; line 

the . newly-built docks .^and 
public beaches are being , land-, 
scaped on ah Inviting inlet some. 
5 Jana north of' the- 'industrial: 
complex. Residential communi- 
ties, reminiscent of Southern 
CaJiforiuah towns , with palm 
trees in every garden, ore near- 
ing completion,: along: with 
shopping centres and public bus 
routes.-. - -,- 1 ;'. 

The Saudis hope that down- 
stream development projects 
based on - the.new chemical 
plants’ production i-wBl ltsro. a 
population- Vbf: some - .350,000 
people to' JtobaSL by tibe end of 
■ the -. decade; i r ' 

- Managers of the'Jaba3'-plajita 
have few doubts liar: their pro-' 
ducts wittr do well ' fa ~ world 
markets.- -1 They intend to, re~ 
spect current price' levels -and' 
are already -doing i so ;ih - test 
marketing projects' throughout 
the world.. But if over- 
capacity remains:'.. throughout 
the . industry -and prices .begin 
to’- slid e,-. the 'Saudis ' and '„thelr - 
joint - venture partners’::- are 
ready- to cut. prices.' Just- as fast- 
.“ In • Japan, . we ■ haytr'oslnit 
down the bulk of- our methanol: 
capacity, ’’ says Mr Itoh, head ot 
Saudi Methanol in Jubail. "If 
we can do It, so can Europe/* 
Oh the' issue of pricing, 'he 
says, “ We do not intend to-dls- 
count, hut .we have to confute 
If Others cut, we will cut,** . : :->V 
. It’s a war in- whidr the losers 
can already .’be .quite, easily, 
spotted. ' The American ■ chemi- 
cal industry; with its giants like 
Du Pont and DoW, will be fairiy 
well insulated' from . Saudi. 
Arabia's entrance oh world.mkr- 
kets because of its. targe .domes-' 
tic maricet and .because of' the 
relatively' high freight rates for 
shipping , chemicals from the 
Middle East to America.- ■- ~ 

Much more vulnerable’ will 
he the European . producers, 
notably the French and r the 
Italians who remain burdened 
with more ' employees . and 
capacity -than needed: in., their 
chemical industries due to res: 
strictnre government legislation 
on . employment 1 ." \- 

", Japan has always - been short 
of natural resources, so. we were 
psychologically and . physically., 
prepared to ; take . : . difficult 
decisions oh' - cutting "- otur: 
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Sabic/Mitiubishi 

Sabk Mobil 

Algeria 

Egypt 

Iraq 

Iran 

Libya 

Qatar 

2» 

130 

200 

48 

110 

80 

140 

968 

240- " 

130 

200. 

48 

no 

60 

100 

80 . 

140 

Effective capacity 

800 

WO 

Local consumption 

245 

330 

Surplus available for export 

555 

430 

W. Europeon domestic consumption 

3JS0 

4^00 


Low density (LDPEj and linear low density (LLDPE) polyethylene are used 
to make a wide variety of industrial and domestic plastics from shopping 
bag* to cables. 


Source; Industry estimates 


manager* of - corporate, planning 
for Sham, Sabic’s Joint-venture- 
with a Mitsubishi-led Japanese - 
consortium. ”* ~ 

-“But Europe still thinks lt Is ' 
strong , in., this industry.” i 
continues Mr. Ramimura, “and ; 
even if it realises that it has- 
deep pFOblems-'on overcapacity, 
how can the various countries 
and companies get together and 
discuss It?” . . . : J; 

In fact, they do get together 
to discuss the .issues,: but. do ;. 
agreements, on a Europearywide 
basis have so far been fouhd 
for the problems, of: : over- * 
capacity. In - the meantime, 
almost every one of Europe's ; 


mafcittgvit dear that 'tiiey are 
satisfied wifcthrirHjmsrent joint 
.vent ure d partners'- foe the. bulk 
of. the marketing mid- exporting 
activity' ahead; - -" Yim - have a 
pkra®e, if - you ’ cant beat them 
join them, ^ said a senior Sribic 
offidaf^.-receStiy,' .-“weUjtJiat 

Mma a 

bit late." ■ \ -V V ' • 

Tbe • StecmU " pliuats; 'will be 
fully ; 0n : 9tream wi&m -a year, 
a tiapewsaie ooold pata- 

fuHy dftvetafl; wito-the next 
downward cycle otthfrefeearucal 
industry. ..*• - t- ' • : V - ’ 

7 " I reckon “We've: gbit about 
la mon&s, maybe two years; to 
get our act' tbgetherj’t *»ya an 
executive -at. Enl cbem of Italy. 
Aad wfcUe- the" vulnerable Euro- 
pean chemical cbmp« 2 ii^ work 
toward this deadline, the lights 
wm -sttii be bunting late into 
tiw-nightin -Riyadh*- 


HiHrs Tandy is irdkor ■ ad xha FT a 
newsletter. ' World’ ; ■ PatrtHtdnmlcila 
’-Analysis sv.*\ ■ - 


Jardine’s 
hong over 

It is difficult to convey the 
momentous impact on Hong 
Kong of the decision by the 
Jardine Math C5 an trading group 
to move its legal base to 
Bermuda. 

The “princeliest Hong," 
founded by two Scots, William 
Jardine and James Matheson, in 
1832, on profits from the opium 
trade, bought the first parcel 
of land sold when the Union 
Jack was raised over Hong 
Kong in 1841. 

It helped nurture the com- 
mercial life of the Crown 
Colony — and in the process 
grew into a multi-million pound 
conglomerate, embracing finan- 
cial, property, energy and 
shipping interests. 

Today Hong Kong house- 
wives are likely to wash their 
clothes in a Jardine brand of 
detergent, bought from a 
Jardine chain store. 

Tourists arrive to have their 
baggage handled at the airport 
by employees of a Jardine joint 
venture; may stay at a Jardine- 
con trolled hotel, and eat at a 
Jardine-owned restaurant. 

Jardine’s total holdings com- 
prise a quarter of the capitalisa- 
tion on the Hong Kong stock 
market. 



“I must warn you m’sie ar- 
my father is a British delegate 
at the EEC, so X can say no 
In nine languages.” 


Men and Matters 


The colony is run, according 
to the old saying "by the 
Jockey Club, Jardine Matheson, 
the Bonk and the Governor — 
in that order." 

And when David Newbigging 
was ousted by Simon Keswick 
last year after 10 years as 
chairman of Jardine, he had 
also served as a steward of the 
Jockey Club, on the board of 
the Hong Kong and Shanghai 
Bank, and as a member of both 
the executive and legislative 
councils. 

Newbigging celebrated Jar- 
dine’s 150th anniversary in 
1982 by sponsoring a £100.000 
firework display for the public 
— and emphasising the group's 
commitment to Hong Kong 

But Newbigging saw Jardine 
as a Hong Kong company with 
Internationa! interests. Keswick, 
a descendant of the foumfing 
Jardine. sees It as an inter- 
national group whose legal base 
just happens to be Hong Kong. 


Slice of life 


Few companies have had a 
slice of the action in overseas 
markets for longer than Bir- 
mingham-based machete maker 
Ralph Martindale. 

Founded in the eariy 19th 
century by French Huguenot 
refugee called Chevasse, the 
business is listed as one of 
Britain's top privately-owned 
exporters in a survey by com- 
pany agents Jordan and Sons. 

It exports 99.75 per cent of 
its turnover, a greater share of 
sales than any other private 
company, to tropical farmers. 
It has a nice line in rubber top- 
ping knives and tea hush 

primers. 

Few Third World farmers 
seem happy without a machete, 
and Martindale's profits hove 
grown accordingly from 
£884,000 before tax in 1980 to 
£1.2m in 1982. 


developing countries are lying 
rusting in open fields," says 
chairman Alfred Spencer. 

The company picked up its 

English name In 1870, when 
Birmingham entrepreneur 
Ralph Martindale bought k 
from the Chavs sse family. That 
Spencer says, was when the 
Chavasses "went county and 
didn't want to engage in trade 
and industry any more." 

Spencer, now in his late 70s, 
has spent much of his time 
selling Martindale machetes in 
Latin America. Now his jungle 
voyages are less frequent, but 
he rejects any talk about retire- 
ment 


'A lot of big machines in 


Freedom fighter 

Beecham’s gain may be British 
industry’ loss when Ronnie 
Halstead steps up from heading 
the company's consumer pro- 
ducts division to become group 
chairman and chief executive in 
July. Sir Graham Wilkins is 
retiring after nine years In the 
top post. 

Halstead, 56. has been an 
energetic campaigner for the 
wider cause of free markets but 
expects to have less time to de- 
vote to it over the next five 
years. 

In the late 1970s, he was 
closely involved in the struggle 
with both Labour and Tory 
governments to free industry of 
price controls. In recent 
months, he has led the equally 
successful campaign to bring 
VAT on imports into line with 
the tax on home-produced 
goods. 

u Those were big battles,” 
says Halstead. “ Of course, one 
was helping one's own company. 
It was not being entirely 
altruistic. But my priority now 
is to get the pharmaceutical 
business rolling again.” 

Much of Halstead’s 20 years 
with Beecham has been spent 
in building up the pharmaceu- 


ticals division, at first In the 
UK and then, in the early 1960s, 
in the U.S. 

Halstead's main relaxation is 
on the farm he bought six years 
ago in East Sussex. “I know 
as much about the economics of 
fanning as our animal health 
chaps,” he says. “I'm always 
testing our products on the 
farm. " 


Sniff of success 


Trapped between the taxman 
and the doctors, tobacco is a 
declining industry — except for 
the snuff sector. 

Snuff sales were up by 5 per 
cent last year and this should 
be good news for Sheffield, 
where a big chunk of -the 
industry is based. 

How did the “ socialist repub- 
lic,” famed for steel and now 
for unemployed steelworkers, 
become Snuff City? It all hap- 
pened a long time ago with the 
Wilson family. 

The two factories, J. & H. 
Wilson, a subsidiary of Imperial 
Tobacco, and Wilson & Co. 
(Sharrow), an independent, are 
within a small stone's' throw of 
each other. 

The family split happened 
M sometime In the early 1800s," 
according to Mark Chaytor, 
snuff historian, and never 
healed . . . but that’s Yorkshire. 

Chaytor is managing director 
of Wilson & Co., the smaller of 
the two businesses. Age 61 , 
he left the Navy and marine 
engineering to make snuff. He 
Is a member of the Wilson 
family on his mother's side. 

“Who takes snuff? Well, the 
-clergy, people- like archbishops 
— and barristers. Then the 
working classes. . We always 
say snuff is taken by chorus 
girls and bis&ps.” 

The Sheffield connection goes 
back to Joseph Wilson in the 
18th century. He was a silver- 
smith but could' never resist 
a new challenge—" he always 
said that whenever Ids wife had 
a new baby be got a new trade." 
Eventually he bought a recipe 
for snuff. 


Observer 



— for the best value in 
Company Information. 


A 'Selected Service' of Betel: , 
Cards covering any 20 U.K.- 
listed companies kept fully 
updated for one year, costs just 
£58 (£87 overseas). 


Larger selections offer even 
better value. 

Ask for details — today! 


Ta Extd Statistical Services LtdL. : 
37-45 Paul St, London EC2A 4PB. 
Thosar 01-253 3400. Telex: 262687 


Exte! 


Please send me details of EXTEL CARXK? 

Name • ■ . ; ■ ■ 


1 




Position. 


m 

zmmm 


Firm, etc. 


Address 






■Telephone : 


■ r>- 


? -ail* 

‘‘tt'&fL 

■ Sl&Si 

Srahss W i 


’.S-e 13 s 


CO 


ft Jp 81 ^ 

* widely P 

Ssrs - 

iSrjcur*- 




Ihe « 

ac a** 51 
invert* 


JfSkiSS »* 


** . ■* 
is most 

fiSi «* 

£*7.-, cut* iti 
or pri « 

2L if sewage 4 

At Streets £ 
chronically. 
Spenenatiw 

g£r aspect 

2* to atfwk « 
foamine entitt 
.nfrastnri 
St s speaaili *- 
SpMBt crcatfc 
rfnofi of high un 

• s wise to inci 
Ipaflmre for ir 
sjoses in a way 
iaprise for otb 
■tfc or private i 
5 there are *dk 
aside d needs. 1 

i i properly 

-ss? be some 
s bringing thei 
's main mechax 
si id become 

jibe movement a 

sg5 to mariceKta 
ktznments may 


tarty fund 
ad Euro -1 


fal'rT. Mr 
Sr, — It is p 
iar <mr siandaj 
tiour sense i 
tas has not 
9 k of public 
** 145m of t 
® been non 
a old parties 

Hupret Van 
Offlh 27t fa 
! *iLae “ Parti 
aci pennies 
^ in her te: 
distributio 


tanned, unfi 
“native syste 
to ti 

anent has 


Ub 


Sudg 













23 




FihanrnT Times Thursday March 29 1984 


ECONOMIC VIEWPOINT 


Infrastructure without emotion 


By Samuel Brittan 
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MV DESK ffiorionaxy defines 
mmsmuttare AS “airfields, tele- 
comuHinfcrattons. awl public 
sendees fonnfaie a bads for 
defence." Xneoutesnporary eco- 
nomic discussion, r however, 
/ infrastructure -is given a sure 
. . ctvgton ri wp p mU on end fends 
t£ mean primarily the stock of 
.puMJC' papitaiL wttiefc can be 
naod withoot ebarg^ roaLds. 
leva^ paUic buddings, parks, 
playing Stiffs and the general 
vlsttde stock of public ameni- 
' broader iliscasrion the 

InftWtMCtot : also Includes 
pahtie/- Utilities such -as gas, 

electricity, tel ecommunica tlons, 
apflperhape housing. 

One taffy fans to pick up the 
Jetties column of any newspaper 
to ■ see dwhands for “more 
infrastructure investment,” A 
good. many come from 
Interested parties, as the 
addresses reveal, but by so 
nutans aH. The snost frequent 
. middle-of-the-road criticism of 
the UK Budget, which was 

- otherwise widely praised, and 
which also stimulated demand, 
was that there was no special 
programme to ** improve the 

infrastructure.” 

.'Ibis article will Inevitably 
be seen by the I nfr astr u cture 
lobby as an attack on Infra- 
structure inv es t m e n t , which it 
most certainly is not. If the 
nation’s sewers . are in dis- 
repair it is most important that 
-<hey should be put right even 
if it means cuts in other hinds 
of public or private expendi- 
ture^ Indeed I would be more 
npstit than 99 per cent of other 
people, if sewage spilled over 
‘into the streets or the drains 
became chronically blocked, as 
X am hypersensitive to the more 
Swiftian- aspects of human 
m*rb s tan ce. 

- :What I do want not neces- 
sarily to attack but at least 
to examine critically, is the. 
Idea tint I nfras t ru cture invest- 
ment is specially important for 
employment creation; and that 
at a time of high unemployment 
it Is wise to increase public 
expenditure for infrastructure 
purposes in a way. that would 
be unwise for other kinds of 
public or private spending: 

If there are Idle h«wd< and 
unsatisfied needs, there should 
In a property functioning 
society be some mechanism 
for bringing them together. 
The main mecha nism, which 
tends to become clogged up, 
is the movement of prices and 
wages to market-dealing levels. 
Governments- may be able to 



- Percentage change in expenditure totals in cost terms 


Estimated for 

years Plans for years 

1984-85 


1980-81 to 1983-84 1984-85 

1985-80 

1986-87 

1986-87 


Annual 


Animal 


Annual 


Average 




Average 

Planning Totals 
— as published 

1.4 

0.0 

0.3 

-0.3 

0.0 

— adjusted- 

2.5 

0.7 

0.0 

-0.5 

0.1 

Current Expenditure on 






Goods and Services 

3.7 

-02, 

-0.1 

-0.5 

-A3 

Fixed Investment 

-4.1 

-13.8 

2.2 

-0.9 

-42 

Grants and Subsidies 

3.6 

-2.7 

0.3 

-0.3 

-0.9 

•By Treasury Committee 


Source: House of Commons Treasury Committee 


help by maintaining the total 
flow of expenditure — which 
econo m ists call aggregate 
demand — at an appropriate 
level. But as we know from 
hard experience, there are 
strict limits to how far they 
can go if they are really to 
stimulate output and jobs 
rather than set off. an ever- 
increasing Inflatiwn- 

The question which I want 
to discuss is; in situations where 
demand can be stimulated, why 
Is infrastructure investment 
preferable to any other kind of 
stimulus, such as tax cuts, other 
government spending, or lower 
interest rates, all of which 
stimulate expenditure on goods 
and services? Keynes once even 
suggested burying pound 
notes in holes in the ground, 
leaving the profit motive to do 
the rest Friedman suggested 
dropping dollar bills tby heli- 
copter. 

On the face of it the pre- 
ference for infrastructure is 
surprising. One would have 
thought that in situations of 
genuine demand deficiency one 
way of giving people pound, 
dollar or mark notes to spend 
would be as good as any other. 
Should not the case for repair- 
ing sewers or restoring public 
buildings be stated on its merits 
rather ttiim as a magic m«wint 
to higher employment? 


One of the principal reasons 
why Keynes backed infrastruc- 
ture investment, rather than 
other public spending or tax 
cuts, is that he retained a rea- 
dual attraction for the notion 
of a balanced Budget Until a 
couple of decades ago there 
used to be a "line” in the Bud- 
get Accounts. Items below the 
line did not correspond to capi- 
tal investment as such, but 
were simply those items for 
which Parliament had given 
permission to borrow. Keynes, 
when he was helping Lloyd 
George in plans to tackle unem- 
ployment, assumed that infra- 
structure could be financed 
from special funds “below the 
line" — what the Americans call 
off-Budget expenditure. 

This became very clear an 
Keynes’s wartime exchanges 
with James Meade on postwar 
employment policy. Meade, who 
was the more logical Keynesian, 
argued strongly for deficit 
finance in time of slump, while 
Keynes himself was anxious to 
avoid overt deficits as long as 
possible and to stimulate invest- 
ment by ways which did not 
riiow conspicuous red ink. 

Now, however, even “sound 
money ” governments, such as 
those of Gennsny and Britain, 
do not aim at betaneed budgets 
as such, but simply to keep 
borrowing under control. The 


old conventions separating out 
“ below the line ” or off-budget 
items (have gone; and economists 
differ by lens of billions on 
what the true public sector 
deficit is, whether in -the U.S. or 
the countries of the EEC. 

There is a second newer rea- 
son for favouring public works 
over other spending. This is that 
they have a much lower import 
content. Increased consumer 
spending, by contrast, leaks 
heavily into imports; and if 
pushed far enough, will depress 
the exchange rate, which will In 
turn produce an adverse impact 
on the inflation rate. 

The argument is sound only 
in an insular context Remem- 
ber that the jobs gained by stop- 
ping leaks into imports at home 
are jobs lost by the exporting 
countries. If the main industrial 
nations concerted their demand 
management the leaks would 
offset each other. Germany 
would benefit from a British 
stimulus and vice versa; both 
would benefit from the expan- 
sion of the U.S. economy. There 
are, after all, any number of 
economic summits and OECD 
and European Comuni ty meet- 
ings, where participants are 
only looking for some successes 
they can achieve in common. 

A third argument relates not 
just to public works, but to 
public expenditure in general 


in contrast to tax cuts. This Is 
the leak into savings. While 
direct Government expenditure 
is by definition all spent, some 
of the proceeds of tax cuts are 
saved. So a larger tax cut is re- 
quired to have the same stimula- 
tive effect as a given public ex- 
penditure increase. 

To which, one is tempted to 
reply “So What?” The greater 
demand potency of public ex- 
penditure is only a conclusive 
argument in Its favour, if a par- 
ticular government borrowing 
figure is treated as sacred. 

If, however, the Government’s 
borrowing objective is treated 
as an intermediate objective, 
designed to be consistent with 
non-inflation ary growth, then It 
does not matter so much if one 
particular route back to higher 
but sustainable employment re- 
quires a higher public borrow- 
ing target than another. 

There Is a fourth and slightly 
better argument for public 
works, which is that they are 
labour intensive. Even apart 
from the imports and savings 
leaks, public works are supposed 
to create more jobs per pound, 
mark or franc of domestic ex- 
penditure. The cynical might 
say that workers on public pro- 
jects are less productive and 
are paid correspondingly less. 
But a more serious interpreta- 
tion is that the ratio of labour, 
especially unskilled labour, to 
capital and specialised manage- 
ment, is higher in infrastructure 
projects than elsewhere. 

If labour is a surplus factor 
why not indeed direct economic 
growth into labourusing chan- 
nels? This is true only up to a 
point. If a country’s citizens de- 
sire to spend a high proportion 
of their marginal income on 
public projects, well and good. 
But if they do not. are not in- 
frastructure programmes the 
dole in disguise? And would it 
not be better to concentrate on 
developing employment In pro- 
ducts and services — whether 
public or private — for which 
people actually reveal a desire? 

The Institute for Fiscal 
Studies' 1984 Green Budget 
contained an appendix by the 
London Business School on 
alternative demand stimulants. 
A continuing injection of £lbn 
a year via public spending 
(excluding transfers) was con- 
trasted with a comparable cut 
in income tax. The resulting 
increase in real GDP was 
estimated to be twice as large 
for public spending as for tax 
cuts: and unemployment was 
supposed to fall by 185,000 com- 


pared with 30.000 in the income 
tax case, and to do so more 
quickly. 

The grea te r potency of public 
spending stimulants in the 
model panly reflects the 
Imports and savings leaks 
attaching to private expenditure 
which have been already men- 
tioned. But it also reflects an 
LBS belief that the private 
sector could absorb pretty large 
increases in demand without 
taking on much extra labour. 

If this hypothesis is true, 
different inferences are possible 
from it. One is that the UK 
has had such a productivity 
miracle, and Its growth poten- 
tial is now so high, that a very 
rapid growth of monetary 
demand is now possible without 
inflationary risk. That is the 
case for a more expansionary 
Medium Term Financial 
Strategy rather than for a 
special emphasis on infra- 
structure. 

An alternative, less optimistic 
inference is that despite the 
“ surplus capacity ” shown in 
business surveys, lack of capa- 
city and technical skills adapted 
to present needs is the real 
obstacle to faster private sector 
growth. In that case, while 
infrastructure expenditure 
might mop up a quantity of 
otherwise unemployed labour, 
the surer long-term route to 
higher employment is more 
investment in the right new 
capacity. This might be called 
infrastructure in a very wide 
sense, but it will be encouraged 
more by lower real interest 
rates than by putting men into 
trenches. 

At the end we are left with 
some macroeconomic case for 
some public works investment 
in some circumstances; the best 
recent occasion for it was at 
the bottom of the recession in 
1980-82 and it perhaps may 
exist in some regional black- 
spots now. It Is hardly the main 
cure for unemployment. 

There are knowledgeable 
people who believe that the 
fabric of the country is rotting, 
and that it will be much more 
expensive to reconstitute it, if it 
is neglected now. They should 
make the case on exactly those 
grounds and argue for more 
resources in competition with 
other kinds of public and pri- 
vate spending. The best way to 
make sure that the sewers 
really do overflow is for sewer- 
age experts to neglect their own 
expertise and to invoke contro- 
versial macroeconomic argu- 
ments of only partial and occa- 
sional validity. 


Lombard 


A blinkered view 
of U.S. policies 

By Jurek Martin in Tokyo 


WHEN Gary Hart began win- 
ning a few primaries, no 
country was more perplexed 
than Japan. At first ldush, it is 
difficult to understand why 
Japan should have been taken 
especially unawares. After all, 
no country invests more time 
and effort in studying the 
United States. On top of normal 
diplomatic and commercial rep- 
resentation, individual miins- 
trles even retain separate sets 
of lobbyists, consultants and 
advisers U> cover the Washing- 
ton waterfront, while Ameri- 
can luminaries are brought to 
Japan by the dozen to explain 
the mysterious ways of Japan’s 
most influential ally and its 
most Important trading part- 
ner. 

But it quickly emerged that 
Senator Hart had somehow 
slipped through the seams of 
the Japanese dragnet. Officials 
solemnly announced that new, 
special investigations were being 
conducted to discover who he 
was; in the meantime, Japan 
held its collective breath ontil 
suddenly it was let out with a 
giant sigh of relief. Gary Hart, 
official Japan pronounced, was 
all right, and certainly beater 
than Walter Mondale, for one 
very simple reason: he was on 
record as opposing the local 
content BilL 

And this Is indicative of a 
rather peculiar Japanese prob- 
lem; having lived by the trade 
sword, Japan runs the risk of 
being hoist on it because of its 
extraordinary commercial 
myopia in assessing the rest of 
the world, above all the United 
States. 

At the moment; for example, 
official Japan appears convinced 
that the biggest single issue in 
the American election campaign 
Is the state of the trade relation- 
ship with Japan. Mr Noburo 
Takeshi ta, the Finance Minister, 
implied as much the other day 
after his latest bout of arm 
wrestling on financial reform 
with his opposite number, Mr 
Donald Regan. So does just 
about eveiy other Minister now 
engaged in a singularly fraught 
and multi-faceted passage of 
bilateral negotiations. 

Thig gives the Americans 
enormous leverage, more even 
than they traditionally enjoy. It 
instantly legitimises tactics like 
Mr Regan’s table thumping 
bluster, which happens to dis- 
guise a staggering lack of 


familiarity with the Japanese 
financial system; dt makes all 
the more effective the much 
more skilful and finely tuned 
pressure now being exerted by 
the Commerce Department to 
ensure that U.S. companies have 
a fair crack at a liberalised 
Japanese telecommunications 
market; it even elevates debates 
as sterile as that over a few 
tons of beef and oranges, which 
ought to be a footnote in U.S.- 
Japan relations, to politically 
critical levels. 

Japan, had naturally, con- 
cluded, like many oilier nations, 
that Ronald Reagan was going 
to be re-elected and that it 
might be worthwhile to help 
him by making a few commer- 
cial concessions. The trouble is 
that the Americans, like Oliver 
Twist, are asking for more. 

In return, Japan is asking 
for next to nothing, beyond a 
vague commitment to oppose 
protectionism, never worth 
much “from an administration as 
inherently full of economic 
policy contradictions as Mr 
Reagan's. Had Japan shed its 
commercial blinkers and im- 
pressed upon the U.S. the politi- 
cal, economic, security and, 
even ideological values the two 
countries eshare, it might find 
itself in a happier negotiating 
position than it does at present, 
when it is being dragged down 
policy paths at a rate with 
which it is uncomfortable. 

Prime Minister Nakasone 
thinks he has such an under- 
taking with President Reagan 
but if it exists. It is purely at a 
personal level. Mr Nakasone 
should surely have appreciated 
by now that the President's in- 
volvement In the details of what 
his Admloistralon is doing is 
mostly tangential; in any case, 
the U.S. is now using this pre- 
sumed personal rapport as 
another lever against Japan, as 
witnessed by its insistence that 
the Prime Min ister impose 
“political" decisions on his 
government ’ 

Which brings the circle hade 
to Gary Hart If Japan con- 
siders him only as a commer- 
cial animal, much as it does Mr 
Mondale, seen here only as the 
Arch Protectionist; and if either 
wins in November, then Japan 
will be as vulnerable as it 
appears today: unless it realises 
that there is move to the 
relationship than what goes into 
the inside of a motor car. 
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Party funding 
and Enro-loot 

From Mr T. McNally 

Sir, — It is perhaps a sign of 
how our standards of public Hfe 
and our sense of fair play that 
there has not been a greater 
sense of public outrage at the 
way £4. 5m of taxpayers* money 
has be mi monopolised by the 
two old parties. 

Margaret Van Hattem's article 
(March 27) has the neutral 
headline “ Parties make creative 
use of pennies from Europe** 
and in her text she concedes 
that distribution, is “ somewhat 
lopsided.’* The fact is that a 
distorted, unfair and., unrepre- 
sentative system of ejecting our 
members to the European Par- 
liament has resulted in this 
grotesque misallocatJon of pub- 
lic funds. 

Margaret Van Hattem. draws 
attention to how the Conserva- 
tives have been able to lavish 
funds on PR conferences and 
pro-Conservative literature 
which are bound to have had 
a domestic political impact. She 
also draws attention to the pre- 
viously little-known fact that 
the Conservative general funds 
may have , profited by as much 
as £200,000 from prudent Invest- 
ing of the Euro-loot. So we have 
the hypocrisy of the Conserva- 
tive Party with all four trotters 
well and truly in the trough 
and yet trying to retain a puri- 
tanical for state funding 

of political parties. 

in my .home constituency of 
Tower Hamlets I recently noted 
in the local Press what was, by 
Labour Party standards, a quite 
lavish advertisement inviting 
local pensioners to “ spend a 
morning with Neil Kinnock. 
Close scrutiny of the fine print 
revealed the attendance of the 
local MEP and a fraternal visi- 
tor from Belgium. This was 
quite dearly of secondary im% 
portance, however, but my un- 
worthy thought is that the 
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meeting and advertising was 
financed from Enrofunds; and 
that this wheeze has been re- 
peated, many times over, around 
the country. 

Likewise, Miss Van Hattem 
innocently states that ** unlike 
the Tbrfes, Labour has little 
faith in the efficacy of an adver- 
tising campaign in national 
newspapers, but it has been 
publishing impressive pull-out 
.supplements in its own paper. 
Labour Weekly.” I bet it did! 
But how much was that derision 
based on the efficacy of adver- 
tising to that largely unread 
journal and bow much was it 
a convenient way of subsidising 
Labour Weekly with Euro-funds 
and thus Labour’s propaganda 
effort ta general? ~ 

My complaints are sot simply 
soar grapes from .a member of 
the SDP. The sums allocated 
by the European Parliament 
were out of an proportion to 
those usually available :to 
British political parties. If , the 
Conservative mid Labour par- 
ties had not allowed themselves 
to be bedazzled by the sums' on 
offer, they would have followed 
the procedure used in establish- 
ing European Parliamentary 
salaries and ensured that the 
sums available were tailored to 
British scales of election expen- 
diture and that the distortions 
of the first-past-the-post system 
were not fed into the distribu- 
tion of public funds. As it- is, 
any retrospective equity which 
will he introduced into the sys- 
tem will owe more to the efforts 
of Piet Dankert, the president 
of the Parliament, than any 
striving for fair play by the 
British Conservative and Labour 
Parties. 


Nothing can now be done to 
prevent the abuses inherent in 
both the funding system and 
the electoral system from effec- 
tively Pisan f g anrihlsing millions 
of British voters; but I hope 
those in the Labour and Con- 
servative parties who want to 
create a democratic European 
community will feel just a little 
ashamed at how their parties 
have happily accepted short- 
term fi nanc i al and political ad- 
vantage at the expense of wider 
ideals. 

Tom McNally. 

GEC Information Systems, 
Kemble Bouse, 

Kemble Street, WC2. 

Trading in 
the EEC 

From Teddy Taylor, MP 

Sir, — Your long leading article 
(March 24) entitled “Shudder- 
ing on the brink’’ about the 
EEC negotiations stressed that 
the UK had been a major bene- 
ficiary from membership on the 
trade ride. 

This surprised me as official 
Government statistics show that 
while the UK had a nice surplus 
in manufactured trade with the 
EEC in every year before mem- 
bership, there has been a large 
and growing deficit in every 
year since then. Last year 
(1983) the deficit reached 
another record at £8bn. 

As regards volume of trade, 
H was also interesting to learn 
that our share of the European 
market for manufactured goods, 
at 6.1 per cent last year, was 
a cn tally lower than 1972 when 
we had 6.3 per cent of this 
market 


The Budget and capital allowances— the rate goes up 


From the Chairman , Tax 
Committee, London Chamber 
of Commerce and Industry 
Sr, — The consequences on 
the amount of tax payable by 
companies as a result of the 
changes proposed by the Chan- 
cellor in his budget do not 
appear to be fully understood. 
Mr Robinson (March 26) has 
not appreciated the effect of 
clawback of past capital allow- 
ances. Indeed the position is 
-worse thaw as set ' out in 
Anthony Jacobs* letter of the 
same day. As a result of the 
withdrawal of first year allow- 
ances, even with the lower rates 
of corporation • tax, many com- 


panies will in fact be paying 
corporation tax at a higher rate 
tb»n the former 52 per cent 
If one takes an example of 
a company with an annual 
profit of £400.000 and capital 
expenditure and depreciation 
of £500.000 the effective rate of 
corporation tax over the next 
few years becomes as high as 
92 per as can be seen from 

the table. _ ._ 

Tn his Budget speech the 
Chancellor stated that after the 
change to the capital allowance 
rules the reliefs “would still 
on average be rather more 
generous than wotodbe prej 

vided by a strict system of 
commercial depreciation.*’ This 


would not appear to be the 
position, unless there are some 
special provisions in the 
Finance Bill and it is to be 
hoped that the Chancellor will 
find some way of avoiding this 

Profit 

400+ 


| Whatever the reasons for this 
alarming deficit in trade with 
the Common Market, I doubt 
if it is possible to refer to the 
post 1973 trends as a “major 
benefit.” 

Nor do I see much merit 
in your suggestion that we could 
benefit ta the future from 
massive public investment mi 
a Euroscale, whether on air- 
buses, computers, or other such 
activities in the field of high 
technology. The Conservative 
Government has wisely and 
correctly looked with tittle 
sympathy on plans for major 
increases in public expenditure 
on indurizy; and I do not think 
tha* the argument changes on 
a Euroscale. 

Teddy Taylor. 

House of Commons, SW2. 

Tax coding 
notices 

From the Chairman, 

Inland Revenue 

Sir, — Mr David G. Eynon asks 
(March 22) why inspectors of 
taxes cannot wait until after 
the Budget changes are announ- 
ced before sending out notices 
of coding. 

I can assure Mr Eynon that 
it is not wasted work to amend 
PAYE codes before the Budget. 
Amendments are made only 
where a known change of cir- 
cumstances means that a new 
code will be needed for the 
coming tax year, whatever the 
Budget proves to contain. 
Except for a small minority of 
cases, the Budget itself will not 
call for further code amend- 
ments to be issued to indivi- 
duals. 

Budget changes in the major 
personal allowances are 
handled by employers on in- 
structions from the Revenue, so 
that a general issue of new 
codes by the tax office Is not 
needed for these. For this 
reason the question of moving 
Budget Day does not arise. 

(Sir) Lawrence Airey. 

Somerset House, W.C2. 


clawback of past allowances 
which would have a damaging 
effect on commerce and 
industry. 

A. A. Forwood. 

69 Cannon Street, EC4. 


Y/E 

Deeps. Capital Taxable 

Tax 

Tax 

Effective 

31/3 

500 

allowances profit 

rate 

payable 

rate 


£000 

£000 

£000 

% 

£000 

% 

1964 

900 

500 

400 

50 

200 

50 

1985 

900 

375 

525 

45 

236 

59 

1986 

900 

281 

619 

40 

248 

62 

1987 ...... 

900 

211 

6S9 

35 

241 

60 

1988 

900 

283 

617 

35 

216 

54 

1989 

900 

338 

562 

35 

197 

49 

1990 

... . 900 

378 

522 

35 

183 

46 


This Ad 

is worth 

<£5000 

towards the purchase of a 32-bit 
commercial minicomputer. 

It's not that we expect such an incentive to sway perhaps the most 
important derision your company is going to make this year. Quite 
frankly* it is a marketing ploy to bring your attention to the brightest 
new entry into the multi-terminal business computer market 

The C HORSE outperforms similar offerings from the major manu- 
facturers. It runs under the UNIX operating system and the list of 
applications software available for C HORSE expands daily. And it is 
available from a company that has served Britain’s commercial computer 
market for longer than most 

Simply dip the coupon below and return it to ABS. By return we 
wffl send you a document worth £5,000 off the purchase of an ABS 
C HORSE system. 


lb find out more about the C HORSE now, 
contact your local sales and support centre. 

MANCHESTER (061) 737-2211 
RUGBY (0788)^2916/7 

BRIGHTON FAX Gplll (0273H21509 Tfelex 87488 ABSBR1 G 
RICKMANSWORTH (0923)776666 Tfekst 922102 CEMRIC G 


A member of The Ttafalgar House Group 

ABS Computers, 
North Street 
Portslade, 
Brighton. 




TO: Chris Pullen, ABS Computers, North Street, 

Portslade, Brighton. 

Please send me information on ABS C HORSE 
computer system with details of your special <£5K offer. 

Name 

Address (or attach your business card) 
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u Everything we were 
looking for” 


ays fidelity Cotour Printers, 

* satisfied tenant of BAIRD HOUSE 
ST CROSS STREET, EC1 V| 

To View Suita* II 

000 - 1,600 sq n WPH 

Call Cliff Beesley: ■-» 

01- 405 8108 ViHMi 


FINANCIAL TIMES 


Thursday March 29 1984 


DECLINE IN GOLD PRICE HUS PRETORIA'S MODEST RECOVERY 


Taxes go up in S. African budget 


Upturn k 
East-West 


BY OUR CAPE TOWN CORRESPONDENT 


SOUTH AFRICA yesterday an- 
nounced higher corporate consum- 
er taxes in a budget designed to fi- 
nance greater government spend- 
ing without heavy borrowing. 

The country had to face certain 
"harsh realities," said Mr Owen 
Horwood, the Finance Minister. 
Those were brought about by a 
marked decline in the gold price, 
sluggish non-gold exports and a se- 
vere drought - 

Real gross domestic product had 
declined by about 3 per cent in 1983 
over 1982, while the “modest recov- 
ery" underway required a marked 
improvement in the gold price if it 
was to gain momentum. 

Mr Horwood told parliament that 
he proposed to raise an extra 
Rl^bn (S1.3bn) in fiscal 1984-85. 
The bulk of that would come from 
an increase in the general sales tax 
from 6 to 7 per cent implemented on 
February 1. 

Taxes on companies other than 
gold and diamond mini ng will rise 
from a basic rate including sur- 


charge of 40.2 per cent to a new rate 
of 50 per cent with no surcharge. 

At the same tune, the surcharge 
on formula taxes paid by gold and 
diamond mining companies will 
rise from 15 to 20 per cent 

The minister also moved to 
staunch what he described as "an 
alarming drain on revenue" caused 
by abuses of various company tax 
concessions. 

In a move which will increase ef- 
fective company tax rates, invest- 
ment and initial allowances on in- 
dustrial plants both leased and pur- 
chased, will now be spread over two 
years instead of one with two thirds 
allowable in the first year. 

Mr Horwood warned that the 
rates of such allowances would be 
reviewed on or after July 1 1985, 
when existing investment allow- 
ances expire. 

In addition, tax concession con- 
nected with the Lifo (last in-first 
out) accounting method, introduced 
in 1976, will be abolished on April 1 
but will be effected “in such a man- 
ner as not to result in the immedi- 


ate cancellation of the advantages 
enjoyed by taxpayers using this 
method.” 

An estimated R303ra will also be 
raised by higher tax and excise du- 
ties on beer, cigarettes, petrol, mo- 
tor vehicles and a wide range of lux- 
ury items including television sets, 
film, jewelry and furs. 

Government spending is sched- 
uled to rise by 9.4 per cent to 
K24.9bn. 

One of the sharpest increases in 
government spending will be on de- 
fence, where higher salaries and 
equipment costs will push up spend- 
ing 21.5 per cent to R3.75bn. The 
amount spent on education will rise 
23 per cent to R4_2bu. 

Revenue is scheduled to rise 15.4 
per cent to R21.9bn and the higher 
revenue should permit a reduction 
in the budget deficit to R2.98bn 
from R3.75bn in fiscal 1983-84. 

That will also contribute to a 14 
per cent decline in the overall pub- 
lic sector borrowing requirement, 
which is budgeted to drop to 
R5-26bn from Rfi.ISbn. South Africa 


intends to raise R425m on foreign 
capital markets in fiscal 1984-85 
against R645m in fiscal 1983-84. 

By keeping the government 
spending deficit to around 3 per 
cent of gross domestic product and 
ensuring that it will be financed 
without recourse to the banking 
sector, the budget “should prove 
consistent with the present overall 
financial strategy of maintaining a 
sound balance of payments and 
curbing inflation.’’ Mr Horwood 
said. But he warned that taxes 
would be raised further if efforts to 
contain government spending 
failed. 

Jim Jones adds: South Africa's 
trade surplus narrowed to R78.1m 
in February from R175.7m in Janu- 
ary, according to figures released 
by the Department of Customs and 
Excise. 

Exports in February dropped 
slightly to R 1.82m, from the Janua- 
ry figure of RL85bn while imports 
rose to R1.74bn from the January 
figure of R1 JRbn. 
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trade 
likely to 
continue 


Amdahl 

expects 

reduced 

earnings 


Shamir and Peres agree July 
date for general election 


BY DAVID LENNON IN TEL AVIV 


By Louise Kehoe 
In San Francisco 


AMDAHL, a major U.S. manufac- 
turer of IBM-plug compatible main- 
frame computers expects reduced 
earnings in the current quarter. 

Mr John C. Lewis, Amdahl presi- 
dent said the company expected 
first quarter 1984 earnings to be 
less than those in the comparable 
period last year. After a record of 
improved earnings for the past nine 
months. 

“We do not expect to make a loss 
for the quarter but it will be down 
from last year," added Mr Edward 
F. Thompson, chief financial offi- 
cer. 

. Amdahl's 1983 first quarter net 
income was S?.4m less than half of 
the $l5.?m net income for the 
fourth quarter of 1983- 

“The results of our European op- 
erations will be below expectation 
for the first quarter due to order de- 
fends, ” said Mr Thompson. Several 
customers in Europe have decided 
to wait for new Amdahl models an- 
nounced earlier this month, rather 
than take delivery of current mod- 
els, be explained. Shipment's of the 
new computer models will not begin 
until the third quarter of this year. 

Mr Thompson said that the com- 
pany was unable to determine why 
European customers, in particular, 
had deferred orders. “We think it 
has to do with our later response in 
Europe to price and product an- 
nouncements by IBM," he said. The 
negative effect of currency fluctua- 
tions also affected European earn- 
ings, be added. 

Amdahl said in addition that tem- 
porary production limitations on 
output of its disk drive had delayed 
shipments. “We are unable to keep 
up with demand," said Mr Thomp- 
son. The disk drives are. manufac- 
tured in Japan by Fujitsu, a major 
Amdahl shareholder. 

“Although these factors are ex- 
pected to continue in the second 
quarter, company performance dur- 
ing the second half and the full year 
is expected to show improvements 
over last year," said Amdahl's presi- 
dent 

Black & Decker, the leading U.S. 
power tools manufacturer, yester- 
day completed its move into the 
electrical houseware industry with 
the $300m acquisition of General 
Electric's household appliance divi- 
sion, writes Terry Dodsworth in 
New York. 

The original financial agreement 
has been adjusted under the final 

terms to give GE S109.8m in cash, 
plus 3m Black & Decker shares and 
about $32m in a three-year note. 
The note will be interest free for the 
first year, and carry a 9 per cent 
coupon for the rest of its term. 

After extensive restructuring last 

year, Black & Decker showed a 

strong recovery in its first quarter 
to December, with net profits rising 
from $14.4m to S20.7m. 


ISRAEL WILL hold a general elec- 
tion on July 23 some 16 months 
ahead of schedule. The date for the 
election was agreed upon yesterday 
in meetings between Mr Yitzhak 
Shamir, the Prime Minister, and 
Mr Shimon Peres, leader of the op- 
position Labour Party. 

The Government was forced into 
accepting an early election, when it 
was defeated in the Knesset last 
week on three private members' 
bills calling for the dissolution of 
the House. 

The defection of the Tami party, 
with three Knesset members, and 
two other coalition members 
robbed the Likud-led coalition of its 
majority in the 120-member parlia- 
ment 

Labour wanted an election in 
May, while the Likud argued in fa- 
vour of November. After two days 
of. negotiations, agreement was 
reached to hold the election in July. 

The lengthy election campaign is 


expected to put a severe strain on 
the efforts of the Treasury to en- 
force its austerity policy designed 
to help the economy out of its cur- 
rent crisis. 

Mr Yigal Cohen-Orgad, the Fi- 
nance Minister, has stated that he 
will not indulge in “election eco- 
nomics," but with the Likud cur- 
rently t railing badly in the polls, he 
may not be able to resist party pres- 
sure to ease back on some of his 
austerity measures. 

Recent opinion polls give Labour 
a big lead over Likud. This is de- 
rived from the public's dissatisfac- 
tion over the state of the economy, 
and the continued Israeli presence 
in Lebanon. 

But past experience cautions 
against placing too much reliance 
on the Israeli opinion polls. Those 
taken when there is no early pros- 
pect of an election can often be wil- 
dly inaccurate, and even those con- 
ducted close to polling dates have 


tended to be wrong more often than 
they have been right 
In any event, with Israel's multi- 
party system, which in the past has 
prevented any party winning a ma- 
jority, it is not necessarily the party 
with the largest number of votes 
which forms the coalition. The abili- 
ty to build a coalition with the 
smaller special-interest parties 
could hold the key to success if Li- 
kud and Labour win roughly the 
same number of votes 
In the. coming weeks, the two 
main parties will also have to de- 
cide whether to contest the election 
with their present leaders, or to 
hold leadership contests. Both Mr 
Shamir and Mr Peres could face 
serious challenges from within 
their own parties. 

General Ariel Sharon, the former 
Defence Minister, and Mr David 
Levy, the Deputy Premier, are two 
potential rivals for leadership of the 
Likud bloc. 


Philips 

forecasts 

advance 


Commerzbank profit 
doubles to DM 213m 


BY JOHN DAVIES IN FRANKFURT 


By Walter Ellis 
in Amsterdam 


PHILIPS, the Dutch electronics 
group, which this weekend effec- 
tively adds Grundig of West Ger- 
many to its list of major subsidia- 
ries, expects its sales volume to in- 
crease this year by more than the 5 
per oent achieved in 1983. 

The company also expects profits 
to increase further this year, having 
recovered strongly to FI 689m 
(5237. 5m) pre-tax in 1983 on sales of 
FI 56.2bn. 

At a news conference coinciding 
with the publication of Philip's an- 
nual report for 1983, Dr Wisse Dek- 
ker, chairman, stressed that an ag- 
gressive approach to marketing 
was one of the keys to future sales 
growth, the others being a steep 
rise in productivity and adjust- 
ments in company organisation. 

A new, small, lightweight video 
cassette recorder in the V2000 
range is one of Philips’ brightest 
hopes for 1984, while there is opti- 
mism, too, about Laservision 
recorders and about development of 
the compact disc audio systems. 

Last year's profits recovery, 
which saw trading returns rise by 
30 per cent, to FI 2.75bn, stemmed 
from a tumround out of losses in 
the Netherlands and an improve- 
ment of about half in margins in 
North America. These two areas ac- 
counted for more than a third of to- 
tal trading profits. 

Guy de Jonquieres in London 
adds: Mr Gerrit Jeeloi a Philips 
main board director, said the com- 
pany had set internal targets call- 
ing for FI 50 bn sales and FI lbn net 
profits this year. 


COMMERZBANK, West Germany's 
third largest commercial bank, vir- 
tually doubled its group net profit 
last year and is paying a DM 6 
($2.32) dividend per DM 50 share, 
after a three-year gap in payments. 

Net profit of the group - includ- 
ing the parent bank, its mortgage 
operation and other subsidiaries in 
West Germany and abroad - ad- 
vanced to DM 213m. This was near- 
ly twice the DM 107m net profit of 
1962 and almost seven times the 
1981 profit of DM 31m. 

Commerzbank has been hinting 
for months that it would pay a DM 6 
dividend in the wake of a strong 
showing in operating earnings. 

Other West German credit insti- 
tutions have also been making a 
strong showing in operating results. 
Deutsche Bank, the country's larg- 
est bank, announced earlier this 


week that it was increasing its divi- 
dend for the second year in succes- 
sion to DM 12 per DM 50 share. 

Commerzbank last paid a divi- 
dend of DM 8.50 on its 1979 results 
before being overtaken by difficult- 
ies. Dr Walter Seipp. the chief ex- 
ecutive, has presided over a recov- 
ery strategy since being brought in 
from Westdeutsche Landesbank in 
May 1981. 

Looking to further expansion, 
Commerzbank is seeking share- 
holders' approval for possible fu- 
ture bond issues with warrants con- 
ferring the right of conversion into 
shares. 

The parent bank would receive 
approval for bond issues of up to 
DM 300m, which would be offered 
to shareholders. Foreign subsidia- 
ries would also be given formal ap- 
proval for similar moves. 


Jardine to shift base 


Continued from Page 1 
Bermudan company, to be called 
Jardine Mathesan (Holdings). 

Hong Kong and China activities 
would continue to be grouped under 
the existing parent company, Jar- 
dine Matheson and Co, which 
would in turn be owned by Jardine 
Matheson (Holdings). 

The share capital of Jardine 
Matheson (Holdings) would be de- 
nominated in Hong Kong dollars, 
and would be quoted on the Hong 
Kong Stock Exchange in place of 
existing Jardine shares. 

The reincorpo ration remains sub- 
ject to shareholder approval, and 
the quotation of the new shares 
subject to approval of the stock ex- 


joint ventures with foreign groups 
would be vested directly in the new 
change. 

Hutchison Whampoa, the diversi- 
fied Hong Kong trading house, has 
reported net earnings of HK$ 
1.17bn (S 149. 7m) for 1983 up 28 per 
cent from the previous year’s 
HKS909rn. In an unusual move the 
company has also announced the 
payment of a large, HKS4 per 
share, bonus dividend. 

Hutchison, which has interests in 
property, transport, manufacturing, 
retailing and engineering, ex- 
plained the bonus dividend as a 
move to avoid payments of a new 
tax 


THE Soviet Union is better 
placed than its smaller East Eu- 
ropean partners to reach 1984 
growth targets. This trend, to- 
gether with Western economic 
recovery led by the U.S, is likely 
to sustain last year’s resurgence 
in East-West trade. 

This is the main conchtsum df 
the latest annual survey pub- 
fished yesterday by the United 
Nations’ Economic Commission 
for Europe (ECE). The Geneva- 
based ECE is the only economic 
organisation to include both 
Eastern and Weston countries 
as members and its reports thus 
provide the only official prognos- 
tications on East- West trade. 

“Western exports to and im- 
ports from the East were more 
dynamic than with the rest of the 
world” last year, the ECE said. 
The main engine of this growth 
was a 3 per cent volume increase 
in industrialised Western exports 
to die Soviet Union, with rising 
Soviet capital goods orders out- 
stripping smaller grain pur- 
chases, and a 7 per cent volume 
increase in Soviet shipments, 
mainly fuel, to the West 

In the Western economies, the 
ECE sees growth in the U.S. 
where gross national product 
rose 33 per cent last year as re- 
maining “significantly stronger” 
than in Western Europe. But in- 
creasing strains are seen in the 
U3. this year, particularly in fi- 
nancial markets, which COUld 
lead to a rise in U.S. interest 
rates. “Such an increase would 
reinforce the usual factors which 
lend to slow down the growth of 
GNP as the period of cyclical up- 
swing is extended.” 

While other surveys had sug- 
gested there would le a modest 
increase of investment this year, 
there were still many fakers 
working against a revival of in- 
vestment in Western Europe. 
Among these, the report names 
high margins of surplus capacity, 
improved but still very low profi- 
tability levels and the continu- 
ance of high interest rates. 

Should investment not 
strengthen significantly, Euro- 
pean recovery might flatten next 
year at the same time as a weak- 
ening of economic activity In the 
UJS. This would have serious 
consequences not only for Eu- 
rope but also for the indebted de- 
veloping countries. 

“For the latter, contineud 
growth in the industrial coun- 
tries is a necessary condition for 
a fundamental improvement in 
their economic situation. In the 
absence of such an improvement, 
pressures on the international fi- 
nancial markets would reap- 
pear.” 

The Soviet Union, by far the 
biggest Eastern economy, is 
thought by the ECE likely to at- 
tain its 1984 goal of a 3J5 per cent 
increase in “net material prod- 
uct" (NMP) (which differs from 
the Western measure of GNP by 
excluding services). Soviet NMP 
is estimated to have grown 4 per 
cent last year, roughly the same 
as in 1982. 

The goals of the six East Euro- 
pean countries are more ambi- 
tious and thus probably less at- 
tainable - an aggregate NMP in- 
crease of 3.9 per cent in 1984 
compared to an actual rise of &4 
per cent last year. 

The ECE notes that, after re- 
cent political and financial ruc- 
tions in East-West trade, the So- 
viet Union and its East European 
partners in Comecon plan to in- 
crease trade among themselves 
faster than their total trade. 

In feet, this plan did not work 
out in the early 1980s, because 
Western suppliers were better 
equipped to respond to demand 
than Comecon countries. But ac- 
cording to Soviet official trade 
figures published last week, So- 
viet two-way trade with Comecon 
rose in value by 6flba roubles 
(S&9bn) in 1983, compared to less 
than roubles lbn with the West 
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By David Buchan in London and 
John Wicks in Zurich 


The unflinching determination of 
Jardine Matheson directors to keep 
their office furniture in Hong Kong 
is no doubt comforting in its way 
but. fry as it did, the company could 
do nothing yesterday to soften the 
impact of its flight to Bermuda. Jar- 
dine's decision to transfer its domi- 
cile is as significant and symbolic a 
vote of no confidence in Hong Kong 
as can be imagined. 

If the Jardine message needed 
any further reinforcement, Hotchis- - 
on Whampoa was . ready to provide 
it with a whopping special dividend 
payment, the implied consequence 
of which is a release of assets from 
the colony. How all this must have 
struck Hong Kong Land, which is 
furiously trying to whip op interest 
in central district office space, is 
anyone’s guess. 

In London, the stock market was 
quick to receive the message, -and 
prices were marked down sharply 
in anticipation of a selling spree 
when the local market reopened. 
The timing of Jardine 's announce- 
ment could harty have been more 
unfortunate, coming as it did jiist 
when confidence in Hong King’s 
prospects was seeping back and the 
corporate sector, to judge from 
Land's figures, was coating to terms 
with the damage of the past two . 
yeans. 

It is possible to quibble about 
Land’s continued capitalisation- of 
interest costs and its valuation of 
the Exchange Square site, 'but in 
most important respects; the .new 
management has done everything 
it can to wipe the slate clean. Write- 
offs have swept HKSSbn from 
shareholders’ fluids, leaving, them 
roughly level pegging with debt at 
S13.7bn. This year, operating cash 
flow should turn positive, although 
land may strag gl e to m atch its 
53 bn of capital commitments with 
disposals, even after selling the Jar- 
dine share package. But at least the 
borrowing peak is at last in sight. 
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BAT/Eagle Star 


The simultaneous announcement 
yesterday .by. BAT Industries and 
its new insurance subsidiary of. 
their separate 1683 results left 
Eagle Star looking a rather dull late 
arrival at a glamorous party al- 
ready in full swing. But in its own 
quiet way, the new guest could yet 
prove equal to the more boisterous 
performances of some of BATs ex- 
isting operations. 

The strength of the U.S. retailing 
boom has given BAT profit gains of 
up to 80 per cent in its US. store 
chains and has helped to push the 
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French BP 
reduces 
deficit 
sharply 

BrPMd Betts in Paris 

S0CS&X&-: Praa^aise <tes Petnries 
-■ E^. tbfrAcndi.Bubstdiazy of Brit- 
ish Fetrotemn, yesterday resorted a 
ifcettoas of FPc 8m (Sim) for 1983. 
riiar^y tower than the deficit of 
FFrl43m the-year before. 

The - com pany also rep o rte d an 
improvement in cash Dow which 
was nonetheless again negative at 
FFr 4m. That, however, compares 
with. a negative cash Bow position 
of FFr Him the year before; 

The company is going ahead wife 
fee closure of its French refinery at 
Vernon, which will leave it wife its 
large Lavera refinery wife a capaci- 
ty of about a 8.5m tonnes a year and 
a stake in a Strasbourg refinery. 

. .The company is in the miririto of 
heavy investments at Lavera to in- 
stall a cracking unit costing, about 
FFr lbn. The bulk of. the invest- 
ment, FFr 800n). is to be spent over 
two years ending this year. 

: like other refiners in France BP 
suffered last year from the modifi- 
cations made by the French Gov- 
ernment on its oil products price- 
fixing formula. Those have now 
been abandoned by the French ad- 
ministration after prot e st s from the 
oil industry. 

The BP subsidiary’s target is to 
restore cash- flow to what is re- 
garded as an acceptable level of be- 
tween FFr 350m and FFr 400m a 
year.. Sales by the French subsid- 
iary totalled FFr 29 Jbn last year 
compared with FFr 27 -8bn the year 
before. 


Group bids for 
Harte-Hanks 


By Teny. Byland in New Yotfc 
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AN INVESTOR group is offering to 
buy outrthe equity in Harte-Hanks 
Communications, a newspaper, 
punching, television and radio 
group based in San Antonio, Texas. 
The investors; indntfing members 

.irut naf remerr t arid g£ 
the families whtoJr 'fodnded fee. 
company, have putiips deal wife a 
cash element ofS627m pius subordi- 
nated debentures wife a nominal 

v ^h** of $224m. 

Harte-Hanks said members of 
the ShelUm and Harle famines will 
participate in toedeal, some fay see- 
ing their stock at fee offered price, 
and some by exchanging some of 
ferirstock for a majority of fee out- 
standing shares of fee newly 
formed investor group. 

The two families control about; 40 
per cent of the equity in Harte- 
Hanks, which owns 27 daily news- 
papers, 75 non-daily publications, 
four television nine radio 
stations. 

Members of the senior manage- 
ment will also participate in the 
buyout 


Nicholas Hirst in Toronto describes how cheap Canadian electricity is revitalising a troubled metals industry 

Alu m i n ium lightens the gloom for Quebec 


'i HhitE WAS no hiding Mr Seat 
Levesque's pleasure when, as pre- 
mier of the province of Quebec, he 
signed a deal to bring a CSLSbn 
(USS1.2ba) aluminium smelter pro- 
ject to the deepwater port of Be- 
caocour <» the St Lawrence River. 

The usually dour politician has 
been even more gloomy lately as 
his separatist Parti Quebecois has 
lost-provincial by-elections and fall- 
en sharply in the opinion polls. But 
between puffs on his seemingly 
everpresent cigarette at the sign- 
ing ceremony. Recently, Mr Le- 
vesque was -all smiles. “It means 
hundreds of jobs in construction 
and hundreds of permanent jabs,* 
he said. 

A Quebee government company, 
Soriete G£n£rale de Hnancement 
du- Quebec (SGF),ha s taken a 25 
per cent stake m the project, incor- 
porated as Ahiminiere de Becan- 
cour. Pechiney of France has 50 per 
cent, and Alumax, owned by Amax, 
Mitsui and Nippon Steel, the rest. 

Production from, the first “pot 
line” wife a capacity of 115,000 
tonnes, is planned for mid-1986 and 
fee second fine, to bring capacity 
production to 230,000 tonnes, should 
come on stream in the autumn of 
1987. A further increase in capacity 
to 345,000 tonnes a year win be 
wwrfp depending on market condi- 
tions. 


Construction will need 1,000 
workers and the two pot lines will 
require 850 permanent employees. 
That will have a negligible impact 
on Rebec’s present 15 per cent un- 
employment rate, however. 

ror Pechiney, the attraction of 
Quebec is cheap electric power. For 
that, to some extent, Mr Levesque 
has to thank his political opponent 
and predecessor as premier, Mr Ro- 
bert Bourassa. 

Mr Bourassa supported the build- 
ing of the massive James Bay hy- 
droelectric project, presently pro- 
viding a 25 per cent more capacity 
than is needed by the province and 
by exports to the US. 

Quebec has become fee benefi- 
ciary of a worldwide reorganisation 
of aluminium production. High en- 
ergy costs in this energy-intensive 
industry have forced plant closures 
while demand is expected to grow 
between 2 and 3 per cent a year up 
to the year 2000. 

Mr Robert Marcus, president and 
chief executive of Alumax, esti- 
mates feat over fee last four years 
2m tonnes of capacity have been 
taken out of production by high-cost 
energy producers. The Japanese 
have shut almost 70 per cent of 
their capacity. Pechiney has closed 
two smaller plants in France, Kais- 
er Aluminum has closed a plant in 
Texas and Alumax itself has de- 


ferred an option to build a new fa- 
cility in Oregon. 

Quebec with its abundant hydro- 
electric power, has offered fee Be- 
cancour consortium 40 per cent of 
the normal industrial electrical 
rotes for five years, with agreement 
for cheap power for a total of 20 
years. 

Mr Jean-CIaude Lebel, chief ex- 
ecutive of SGF, estimates that with 
cheap power and Pechiney technol- 
ogy, which uses only 13,500 kWh of 
electricity per tonne of production, 
compared with an average 16,500 
kWh for fee US. industry, break- 
even costs will be around 45 cents a 
pound. 

That would put Becancour among 
the cheapest producers and, with 
an average price now of 76 cents a 
pound, offers the prospect of sub- 
stantial profit. 

The consortium is not the only al- 
uminium group expanding in Que- 
bec. Alcan, which produces its own 
hydroelectric power, has brought 
its 171,000-tonne plant at Grande 
Baie up to full capacity and is short- 
ly expected to announce its inten- 
tion to go ahead with an estimated 
CSlbn project at Latemere. 

Canadian Reynolds Metals, 
which is to receive a similar cheap 
energy deal to that won by the Be- 
cancour consortium, is almost dou- 
bling the capacity of its Baie Co- 


rnea u plant to 280,000 tonnes, and 
fee Quebec government is having 
preliminary discussions wife Kais- 
er Al uminum 

However. Alcan, fee largest pro- 
ducer in Quebec with an annual 
output there of more than 800,000 
tonnes, is concerned at fee implica- 
tions of fee Quebec Government’s 
direct involvement in fee Becan- 
cour project through SGF. Alcan is 
worried that, through SGF, the gov- 
ernment has become both a partici- 
pant and fee referee of the indus- 
try. With Pechiney haring been na- 
tionalised Alcan fears feat the 
growing state involvement in fee 
industry might alter its economics 
and damage private producers. 

Alcan’s concern, nevertheless, is 
mitigated by its long standing good 
relations wife the provincial gov- 
ernment in Quebec and its respect 
for Pechiney. 

It is dear that Pechiney was un- 
willing to go ahead with the Becan- 
cour project, about which it first 
had preliminary talks with fee Bou- 
rassa government in 1974, without 
partners. Pechiney lost FFr 3bn 
(U.S.£360in} in 1982, and is believed 
to have made another, although 
much smaller loss, last year. 

It raised UB£200m from interna- 
tional debt markets to finance its 35 
per cent share in fee Tomago smel- 
ter in Australia, which recently 


started production, and is raising 
LLS.S420m to finance its share in 
fee Becancour project Last year it 
sold its primary aluminium inter- 
ests in the U.S. to Alumax for an es- 
timated UJS JS230 m and Alumax 
took an option to take its 25 per 
cent stake in Becancour. 

SGF has been concentrating its 
investments in areas where it be- 
lieves the province has natural ad- 
vantages, including paper and for- 
est products, hydroelectric equip- 
ment and now, through Becancour, 
aluminium production. 

“One of the objectives is to trans- 
form fee primary aluminium into 
downstream activities where there 
is a great deal of value-added re- 
turn,” said Mr Claude Helie, vice- 
president for finance of SGF. 

SGF can take its share of alumin- 
ium production from Becancour 
and sell it or use it as it wishes. 
Plans for downstream investments 
at the moment remain tentative, 
but Mr Manley Schultz, SGFs vice- 
president for aluminium and a for- 
mer Alcan executive, says that SGF 
is looking for larger projects in 
which it might again take a 25 per 
cent partnership stake, involving 
total investment of around CS450m. 

Quebec government officials be- 
lieve that wife cheap hydroelectric 
power and a stable government 
they can attract many aluminium 
producers to the province. “All the 


aluminium companies in the world 
are interested in Quebec.” said Mr 
Charles Beaulieu, a senior official 
wife the Quebec industry ministry. 
Some critics fear, however, feat fee 
Becancour project could come on 
stream just at the top of the present 
economic cycle. 

Whatever fee future holds, fee 
bringing of such a capital-intensive 
project to Quebec represents an im- 
portant political success for a gov- 
ernment plagued by international 
fears of its intention to bring about 
an ill-defined separation from fee 
rest of Canada. 

Since Mr Levesque's party first 
gained power in 1976 a stream of 
businesses have moved their head 
offices out of the province's main 
commercial centre of Montreal and 
an estimated 100,000 English-speak- 
ing residents have left 

The defeat of fee referendum on 
independence in 1980 and the sub- 
sequent re-election of the Parti 
Quebecois on a “good government* 
rather than a separatist platform, 
coupled wife pro-business govern- 
ment measures, have helped to 
change fee image of fee province 
for both foreign and Canadian in- 
vestors. 

Statistics Canada, the central 
government agency, estimates that 
investments in manufacturing in- 
dustry in Quebec this year will 
jump by 30 per cent. 


Schindler forecasts 
improved earnings 


BY JOHN WICKS IN ZURICH 

SCHINDLER, the Swiss-owned lift 
manufacturer, expects group earn- 
ings for last year to have been 
slightly higher than in 1982, when 
there was a surplus of SwFr 41m 
($19m). 

Group sales rose 8.8 per cent to 
just over SwFr lbn and would have 
grown a further B per cent but for 
fee unfavourable exchange-rate al- 
terations. Part of the overall in- 
crease, however, was due to the 
consolidation of Keighley Lifts in 
the UK and two other acquisitions 
in Spain and Canada. 

Sales of lifts and escalators went 
up 9 per cent to SwFr LS7bn last 
year, while sales of mechanical 
handling equipment, railway rolling 
stock and other products rose 7.7 
per emit to SwFr 237m. 


New order value jumped 14.4 per 
cent to SwFr 1.87bn. mainly be- 
cause of a major rolling-stock order. 

Net profits of Schindler Holding, 
the parent company, were almost 
unchanged last year at SwFr 
12.89m, and the board is planning 
lmrhangaH di vidends of SwFr 12 on 
registered shares and participation 
certificates, and SwFr 60 on bearer 
shares. 

Hasler, fee Swiss-based telecom- 
munications concern, increased its 
sales by 8 per cent last year to SwFr 
625m ($29 lm). The value of new or- 
ders increased to SwFr 677m. Has- 
ler will pay an unchanged dividend 
of SwFr 52. 

Profits did not rise as fast as 
sales - due largely to a sharp in- 
crease in spending on development 


Societe Generate holds payout 

BY PAUL CHEESERIGHT IN BRUSSELS 


SOCf&lK G&N&RALE, Belgium's 
largest industrial and financial 
holding company, is maintaining its 
set dividend at HEY. 90 ($1.70) for 
fee third successive year. 

In gross terms, however, the divi- 
dend is slightly higher because 


withholding tax for investors cover- 
ing 1983 dividends has been raised 
from 20 to 25 per cent 
The rise in values on fee Brussels 
bourse helped the group's holdings 
to show a capital gain of BFY 10J)bn 
($200 ,4m) over book value. 


Dalmine 
sales drop 
by 27% 

By James Buxton in Rome 

DALMINE, Italy’s leading maker of 
steel pipes, last year suffered a 27 
per cent drop in sales and saw its 
profitability, which it had been suc- 
cessfully building up in recent 
years, drop to virtually nothing. 

However, the company, which is 
90 per cent owned by the state steel 
holding company Finsider, is still 
paying & dividend, albeit tower than 
that of 1982. It alsoholds out hopes 
of substantial overseas orders. 

Sales amounted to LlJKJ7hn 
(S830m) compared wife the 1962 fig- 
ure of Ll,377bn. Net profits plunged 
to L120m after profits of L139.4bn 
in 1982 and L113.8bn in 1981. 

The company dipped into its re- 
serves, carried over from 1982, to 
pay a dividend of L30 a share com- 
pared wife L70 in 1982. 

Another Finsider subsidiary, Nu- 
ova Italsider, which operates Italy's 
main integrated steelworks, an- 
nounced a loss for 1963 of L1267bn, 
compared with one of L1067bn for 
1082. No sales figures were given, 
but the company said it would he 
asking s h a reh olders to approve tire 
writing down of its capital from 
L3,177bn to Ll^OTbn, to be followed 
by a recapita li s at ion to L3471bn. 


Saleninvest to omit dividend 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


SALENINVEST, Sweden's biggest 
shipping group, is to pay no divi- 
dend for 1983 following a second 
very difficult year in depressed 
shipping markets. 

Substantial sales of shares and 
property helped to balance foreign 
exchange losses on its heavy debt, 
however, enabling the group to 
show a net loss of only SKr 3m 
($391,000) compared wife a net 
deficit of SKr 131m in 1982. 

Saleninvest holds a dominant po- 
sition in fee world's refrigerated 
shipping market and is also in- 
volved in dry bulk cargo, oil tankers 


and Oil drilling. 

Helped by extraordinary profits 
of SKr 383m - mainly derived from 
the sale of property in Stockholm 
and the sale of shares in fee Saba 
wholesale and retailing group - Sol- 
emn vest managed to produce a 
profit before tax and allocations to 
reserves of SKr 65m compared with 
a loss of SKr 384m a year earlier. 

Further property and share sales 
together with the sale of ships 
should allow the group to show a 
profit before tax and allocations 
again in 1984, the management said 
yesterday. 


Group turnover totalled SKr 
527bn compared wife SKr 4J)bn in 
1982 wife operating profits (after 
depreciation} in each year of only 
SKr 58m. 

The group ran up net financial 
costs of SKr 200m and foreign ex- 
change losses of SKr 1 76m result- 
ing in a loss after financial items of 
SKr 318m compared wife a loss of 
SKr 308m in 1982. 

The main operating losses on the 
group's shipping activities came 
from the oil tanker division and re- 
mits from fee reefer divirion were 
also “unsatisfactory". 


Enstar 
looks for 
friendly 
buyer 

By Teny Dods worth in New York 

ENSTAR CORPORATION, the 
Houston-based oil and gas company 
with extensive interests in Indone- 
sia, has put itself up for sale in an 
attempt to thwart a proxy fight for 
control by Mr Roy Huffington. its 
main shareholder. It has retained 
Morgan Stanley, the Wail Street in- 
vestment bank, to search for a buy- 
er. 

The move follows an increasingly 
bitter fight between the Enstar 
board and Mr Huffington, a Hous- 
ton millionaire and respected geolo- 
gist, who was largely responsible 
for developing the group's Indone- 
sian venture. 

The battle began after a series of 
deals between fee company and Mr 
Huffingtoo's private interests, from 
which be emerged with 13.4 per 
cent of Enstar's voting stock. Partly 
because of fee company's pedestri- 
an performance - Enstar's profits 
fell by 29 per cent lurt year to S30m 
- be has since threatened to sell 
these shares in an initial step to- 
wards a full-scale takeover. 

Enstar, one of fee second division 
UE. energy companies, with stated 
net worth of just under S300m, re- 
plied to these moves by a preferred 
stock issue designed to make the 
company more difficult to take 
over. Anyone acquiring 30 per cent 
or more would have to convert the 
preferred shares into cash at the 
highest price paid for the common 
shares. 

This move, however, has attract- 
ed considerable criticism from 
shareholders, including the pow- 
erful Belzberg family of Canada, 
which holds 5 per cent of Enstar, 
which has sued fee company for a 
scheme “designed to entrench fee 
management’' 

In fee face of this increasing op- 
position, Enstar's decision to sell 
out has been greeted enthusiastical- 
ly by Wall Street although there is 
some speculation that the manage- 
ment may seek to retain control by 
means of a leveraged buyout agree- 
ment 




John Ccet Chief Dealer. 
European Bcridng Company 
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“Dealers make expensive 

have to fill in position sheefsanddea! tickets 

theyte wasting my time and theirs. 

The Tantus system is the best answer I know. 
The dealer has an etectronlc pad set into his 
desk. ' 

of the deal comes up on hsstaidCTd monitor, 
counterparty, rate, amount, payment 

rjsfructions and 90 oa 

EveivthirKiiscSspkayedonthesCTeeninfiontof 

him. The deal, limits, profits, position and his 
position sheet. 

SsassssKSMT* 

to -dealing." ' 


r mv:: 

Tantus: the best method of data capture in 
the dealing room. 

Hardware, software and support are provided 
by the originators, ft is beth an automated 
transaction processing system and a complete 
dealer workstation. 

Every installation is adopted to fit an existing 
mafnftame computer. 

ft's simple. And if works 

Tantus can give yen* Dealing Room the edge. 

Cal! Julie Holland on 01-878 8277 for details, or 
write to her at Tantus Microsystems Limited, 
173 Sheen Lane, East Sheen. London SW14 8NA 




VUXE DE MONTREAL 

Quebec, Canada 

U.S. $70,000,000 

12*4% NOTES DUE 1991 
Issue Price 100% 

CITICORP CAPITAL MARKETS GROUP 


ALGEMENE BANK NEDERLAND N. V. 
BANQUE NATIONALE DE PARIS 


DAIWA EUROPE LIMITED 

FUJI INTERNATIONAL FINANCE LIMITED 

MOLSON ROUSSEAU INC. 

UNION BANK OF SWITZERLAND (SECURITIES) 
LIMITED 


BANQUE BRUXELLES LAMBERT S.A. 
CHASE MANHATTAN CAPITAL MARKETS GROUP 

CHASE MANHATTAN LIMITED 

DOMINION SECURITIES AMES LIMITED 
IBJ INTERNATIONAL LIMITED 
ORION ROYAL BANK LIMITED 
WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


AL-MAL GROUP BANK LEU INTERNATIONAL LTD. 

BANQUE GUTZWIL.LER, KURZ. BUNGENER S.A. BASLER KANTONALBANK 

BERLINER HANDELS- UNO FRANKFURTER BANK A.G. CHEMICAL BANK INTERNATIONAL GROUP 

CREDIT LYONNAIS DRESDNER BANK A.G. 

GIROZENTRALE UND BANK DER OESTERRE ICHISCHEN SPARKASSEN LEVESQUE BEAUB1EN INC. 

AKT1ENGESSLLSCHAFT 

MITSUBISHI FINANCE INTERNATIONAL MITSUBISHI TRUST & BANKING CORPORATION 

LIMITED (EUROPE) S. A. 

THE NIKKO SECURITIES CO„ (EUROPE) LTD. NIPPON CREDIT INTERNATIONAL (HK) LTD. 

NOMURA INTERNATIONAL LIMITED NORDDEUTSCHE LANDESBANK GIROZENTRALE 

PIERSON. HELDRING & PIERSON N.V. SAN!®\ BANK (UNDERWRITERS) LIMITED 

SOCIETE GENERALE SUMITOMO TRUST INTERNATIONAL LIMITED 

VEREINS- UND WESTBANK YAMAICHI INTERNATIONAL (EUROPE) LIMITED 


These securities having been sold, 

this announcement appears as a matter of record only. 
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CITY OF TURIN 
U.S.$10,000,000 9% Bonds 1991 

S. G. WARBURG & CO. LTD., announce that the annual redemption instalment of US$600,000 
due 1st May, 1984 has been mat by purchases In the market to the nominal value of US$150,000 and 
by a drawing of Bonds to the nominal value of US$350 ,000. 

The distinctive numbers of the Bonds drawn in the presence of a Notary Public, are as fallows:— 


6 

36 

84 

105 

126 

150 

180 

201 

221 

251 

399 

335 

3BS 

402 

465 

500 

546 

592 

634 

669 

674 

691 

712 

752 

774 

795 

826 

856 

875 

892 

636 

981 

1021 

1075 

1116 

1147 

1210 

1249 

1275 

1308 

1326 

1352 

1413 

1443 

1480 

1504 

1627 

1634 

1651 

1696 

1714 

1735 

1759 

1779 

1793 

1864 

1884 

1907 

1931 

1986 

2075 

2143 

2221 

2265 

2303 

2325 

2390 

2462 

2520 

ZS40 

2589 

2629 

2650 

2691 

2709 

2733 

2751 

2781 

2800 

2865 

2891 

2916 

2946 

3053 

3110 

3131 

3199 

3246 

3263 

3313 

3354 

3384 

3402 

3421 

3475 

3492 

3620 

3666 

3689 

3754 

3007 

3826 

3849 

3869 

3895 

3913 

3931 

3946 

3964 

3981 

3999 

4015 

4032 

4008 

4222 

4253 

4318 

4349 

4367 

4385 

4401 

4420 

4435 

4452 

4483 

4531 

4545 

4587 

4640 

4655 

4701 

4795 

4902 

4932 

4950 

4964 

4984 

5020 

5033 

5070 

5119 

5169 

5222 

5241 

5260 

5279 

5301 

5320 

5383 

6401 

5415 

5442 

5461 

5475 

5562 

5593 

6610 

5626 

8645 

5670 

5701 

5719 

5732 

5751 

5769 

5784 

8816 

5834 

5854 

5900 

6916 

5932 

5951 

5971 

5986 

6004 

6023 

6039 

6056 

6083 

6101 

6119 

6134 

6161 

6179 

6220 

6340 

6355 

6387 

6405 

6424 

6454 

6491 

6559 

6579 

6593 

6610 

6626 

6665 

6753 

6892 

6921 

6950 

6986 

7022 

7101 

7124 

7140 

7169 

7194 

7213 

7230 

7246 

7263 

7280 

7346 

7363 

7458 

7851 

7865 

7884 

7899 

7913 

7931 

7947 

7963 

7981 

7996 

8012 

8030 

8046 

6062 

8079 

8094 

8110 

SI 27 

8143 

8160 

8176 

8162 

8209 

8226 

8242 

8256 

8274 

8290 

8306 

8324 

8340 

6355 

8373 

8389 

8405 

8423 

8436 

8453 

8471 

8486 

8503 

8621 

8535 

8552 

8570 

8585 

8602 

8616 

8633 

8650 

8666 

8883 

8700 

8715 

8732 

8749 

8765 

8782 

8799 

8813 

8830 

8846 

8863 

8880 

8895 

8912 

8929 

8946 

8962 

8979 

8994 

9010 

9026 

9042 

9060 

9075 

9091 

9109 

9125 

9141 

9159 

9174 



9223 

9239 

S2S5 

9272 

9287 

9305 

9322 


9354 

9371 

9385 

9403 

9420 

9434 

9452 

9469 

9484 

9502 


9533 

9551 

9565 

9582 

9600 

9614 

9631 

9649 

9664 

9661 

9699 

9713 

9730 

9746 

9762 

9779 

9795 

9811 

9827 

9845 

9861 

9876 

9894 

9910 

9924 

9941 

9956 

9973 

9990 

On 1st May, 

1984 there will became due and payable upon each Bond drawn 

for redemption. 


the principal amount thereof, together with accrued interest to said date i 

S. G. WARBURG & CO. LTD., 

30, Gresham Street, London, EC2P 2EB, 

or with one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 1st May„1984 
and Bonds so presented for payment must have attached all coupons maturing after that date. 

US$3,500,000 nominal amount of Bonds will remain outstanding after 1st May, 1984. 

The following Bonds drawn for redemption on the dates stated below have not as yet been 
presented for payment:— 

1st May, 1983 

2744 2779 2810 

1st May, 1982 
2767 2806 


1st May. 1978 
2780 


30. Gresham Street, London. EC2P 2<=B 


29th March, 1984 



DATED 29th MARCH, 1984 


Republic of Finland 
issue 

on a yield basis of 
£50,000,000 LOAN STOCK 2009 

The Issue Yield (as defined by, and calculated in accordance with the 
terms of, the Prospectus dated 26th March, 1984) in respect of the 
above issue is 11.747 per cent. Accordingly, the Stock will bear interest 
at the rate of 11| per cent per annum and the issue price is £98.043 
per cent. 

The first payment of interest, due on 15th October, 1984, will amount 
to £4.297 per £100 principal amount of Stock. 

The application list will open at 10.00 a.m. today, Thursday 
29th March, 1984 and will close later the same day. 

Baring Brothers & Co., Limit ed 

on behalf of 

Republic of Finland 
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INTL; COMPANIES & FINANCE 

Provisions push HK Land deeper into the red 


BY ROBERT COTTRELL IN HONG KONG 


. -s 


THE Hongkong Land Company, 
one of the world’s-laxgest pro- 
perty groups yesterday reported 
a HK$L3b& (U^^lWm) attri- 
butable loss for 1983 compared 
with a loss of HK$500m in 1982, 
adjusted for a change in 
accounting policy. Hongkong 
land plans to pay a token 1 
cent final dividend, to- m a in tai n 
the company’s trustee status. 

Afr David Davies, who took 
over last October as Land's 
chief executive, said that 1983 
had been a “really disastrous 
year " for the Hong Kong pro- 
perty market. Land's profit- 
and-Ioss account carries an 
extraordinary debit of 
HK$1.45bn comprising write- 
downs and provisions against 
equity investments and develop- 
ment projects. The company 
bas also taken direct to reserves 
a HK52.9bn write-down is its 
portfolio of investment proper- 
ties and a general provision of 
HK$2bn against properties 

under development 
Land's shareholders’ funds 
Shrank from HK$19.95bn at 
end-1982 to HK$13.74bn at end- 
1983, equivalent to a shrinkage 
in new assets per share from 
HK$9-31 to HK$6.4L 
Together with its results 
statement yesterday, Land pub- 
lished a prehmanaiy balance 
sheet sho win g long-term liabili- 
ties of HK$13J35bn, together 
with a HK$l.9hn instalment 
payment due this year on the 
site of Its Exchange Square 


property development in Hong 
Kong. Mir Davies said That 
group borrowings wHl peak at 
around HK$16bn in 1985-87, but 
would be amply covered by 
HK$22bcL in available credit 
facilities. 

Hr Simon Keswick, the chair- 
man, sadd that the company's 
new management, had raised 
HKS3.lbn.in net cadi proceeds 
from the sale of assets not 
regarded as central to opera- 
tions. Recent group asset safes 
include an equity stake in the 
Hongkong Telephone Company, 
Hawaiian properties, and a 
reduction from 43.1 per cent to 
25.5 per cent in the group’s 
shareholding in Jardine Mathie- 
son, the Hong Kong trading 
conglomerate. The Jardine sale 
took place la 1984. but a pro- 
vision against Land’s book loss 
on the deal was made in the 
group’s 1983 accounts. 

Mr Keswick noted that Hong- 
kong Land had cancelled or 
deferred several major projects 
— including the terminated resi- 
dential development at Redhill 
on Hong Kong Island. Mr Davies 
said yesterday it bad not been 
determined whether Land would 
be called upon to pay its 35 
per cent share of a HK$1.9bn 
instalment payment due in May 
on the Miramar site in Kowloon. 
Land is a shareholder In a joint- 
venture company, Beaux 
Estates, which had planned to 
develop the site. Another of 



Mr Simon Keswick, chairman 
of Jardine Jffathsson. 

Beaux's shareholders, Carrian, 
is in liquidation. Mr Davies said 
it would be for Beaux to decide 
whether or not to meet the 
HK$1.9bn call. 

Mr Keswick also reported, 
yesterday in his capacity as 
r-hairman of Jardine Matheson, 
Land's sister company. He 
reported a net profit ‘ of 
HK$139m, which together with 
HK$300m of exchange transla- 
tion gains and HK$88m of extra- 
ordinary losses, made a profit 


attributable to shareholders of 
HKS951nL In 1982, Jardine 
reported a HK$708m net pros*. 
reduced by extraordinary debits 
of HK3320nx of attributable 
profits. Jardine charged a gainst 
its 1983 profits, a HK*195m pro- 
vision against. .the .value -.of .its 
shipping fleet . \ 

A. final dividend of 30 bents 
makes 40 -cents, for the; year, 
half the 80 cents paid in 1952- 
Eamings .• per share - fell- from 
HKW.77 to 34 cents. Mr Kesf 
wick said Jardine is .improving 
its cash flow mid .balance sheet 
and that he is confident of: a. 
“ substantial increase ” in pnn 
fits in 1984. . He said Jardzne’s 

shareholders' funds stood .at- 
HK$5.3bn at end-1983, while .the 
debt-equity ratio had been 
improved from 0£tl to 0:75./ ; ■ 
Jardine owns 36 per cent- of ! 
Hongkong Land. Tor- 1983; ibe' 
two companies have changed: 
their method of -acqoimtingi.ppe- 
another’Sr profits Joi* the second '; 
successive year'. : In 1982, when 
Land also owned, 43J: percent 
of Jardine, the, two conppanies 
equity accounted each other’s 
profits, and adopted’ a formate- 
called the bogie .method '** to' 
describe the compounding. effect • 
of thg mutual stakes. Ftw,1683 ; 
Jardine is equity-a ccotmting for : 
Land but making, no allowance ■ 
far the . cross-holdfiig .ieffect., 
Land; meanwhile, h^as - reduced 
Its stale fn Jardine to ,25^per 

cent, and .has' accounted for" 
JartUne in. I983 soteiy;/on the 


basis, of dividends received. 

Me Keswdc ; announced yes- 
terday that Jardine- plans to 
incorporate - a 'ot. , ultimate 
holding company in - Bermuda, 
He said themove woul d -obv iate - 
trading-' partners?.' _ anxieties 
about _ Hong X Kong> - future 
beyond ' 1997- ' whea-Brltaill’S 
• leaaeon^Terrilx^iiits.oat 
. He . sMC jb&t; Jardirie ciir- 
rentiy employs/ about 70 per 

cent of .its funds hr Hang Kong, 
ihe-;haiidpe<^ ‘Hesald 
:he wbuTd-like ttat-rutib to move 
cios^-to 50-50, ' hi& th is ivould 
. -be achieve d thbdu^lmildisg up 
totorests* <fve^e^,nptlped»Cing 
. them, in-yfiong TKftng£‘-: ; • 

’ 1 Mr Keswick da 

. move. . would that 

Jardines ,cbotHKted'ifa> operate 
:uhdec.a-3riti^i /jegaT/sysfem, 

** yre‘ -are. ^tssexXteBgla. ■ British- 
managed * «mjpaiQ^. :he;r said, 

' adding -that we Wdntrto remain 
as :Tooc j>6&s£hfe/< jmder 

- H<M»id 
he,.fcqjected' 1 new&: irfr’the move 
=t(Kbe ii^bufeday wonder^ in- 
;the.stock' . 

- Bermudavls &3f*Eovemdnr; 
'British; colony,, TTO miles from 
■New Twit lt lias'a T XocaX iegis- 
labxre, aim righit . to , 

Bnttaitfs Privy, CfanpaL : Cor- 
Twrate Tax there is nfl,' hut Mr 
Kteswfafe arid tiris * would • not 
significantly ‘ afEfic t > Jardinefi, •. 
sttiCe its profits wbtfid generally ' 
codt&me to be taxed in the 
jurisdictions where they": are 
named. .-, \ 1 .. 


Japan sanctions new mutual fund 


JAPAN’S Finance Ministry has 
given the go ahead to Daiwa 
Securities and Kyoto Shlnkin 
Bank, a regional bank, to put a 
new high-yield, high-liquidity 
money market product on sale, 
starting April 9, Kyodo reports 
from Tokyo. 

The new instrument is a 
combination of a mutual fund 
that invests mainly In medium- 
term government bonds and 
ordinary deposits. It is des- 
cribed by a Daiwa executive as 
close to the “ cash management 
account fCMA)," instituted in 
1977 jointly by Merrill Lynch. 
Pierce, Fenner and Smith, and 
the Bank of Columbus. 

According to Daiwa only 
those with ordinary deposits 


totalling at least Y400.000 
(31,782) at Kyoto Shlnkin Bank 
may subscribe to the Japanese 
CMA program. 

The Interest on ordinary de- 
posits is L.5 per cent per annum 
and the expected yield on the 
mutual fund is 5.475 per cent. 

• Nomura Securities, Japan’s 
largest securities house, and the 
Chiba Bank, the second largest 
regional bank, have also agreed 
to jointly develop a high yield 
new financial instrument — 
“ Swing Service "—combining 
an ordinary deposit account a 
medium-term government bond 
fund, and a public and corporate 
bond investment fund. Both 
companies are to seek the 
Ministry of Finance's approval 


for plans to launch Swing In 
May, Toko Shfbata reports from 
Tokyo. 

Nomnra-Chiba's product is 
expected to provide a much 
higher yield than that of Daiwa- 
Kyoto because it incorporates a 
public and corporate bond 
investment fund with a yield 
of 7.63 per cent per annum, as 
compared with that of 5.475 per 
cent per annum for a medium- 
term government band fund. 

The new financial instruments 
are significant in that They! give 
the Security Bouses involved 
an account settlement function 
— something which was pre- 
viously only the preserve of 
banks. 


Packer to expai 

, BY JOHN . WXCK5 M ZURICH , ? 


• JCSJ* 


CONSOLIDATED PRESS Hold; 
fugs, the Sydhey-based . media 
group; is planning to expand ite - 
activities outside - Australia. Mr 
Kerry Packer, chairman . and 1 
managing director, said that 
part of the proceeds of the- 
group’s SwFr 150m fDS370m) 
bond issue is 'to go towards ; 
building up infiematienal'i^era-.. 
tlans. . 

Consolidated Press 'Holdings’ r - 
group sales were A3423m 
(n.SJ3401m> in the. business. 


year -6nded ' June-30; - 1983, of 
wfalbh A$I4&5m v/as accotmted 
for^ bj’ television -;ahd radio 
operations and A3135.3iii - by. 
publishing.^.:;, 

In the light of h^ththe lifting' 
of foreign, .'exchange controls .. 
and the limitartiairi; of the Aus- 
tralian . market," the - - company 
nbw^wa^fe^QQiand/dbroad^ 

’"We^sTistfl be looking "at the 
media, : though not hecessariljr 
at newspapers.' 1 sajd Mr Packer. 


AMIC forecasts improvement for 1984 


BY OUR JOHANNESBURG CORRESPONDENT 


THE Anglo American Indus- 
trial Corporation (AMIC), the 
industrial ana of the Anglo 
American group, suffered from 
lower turnover and profits in 
1983 but -is budgeting for an 
improvement in earnings in 
1984. Mr Graham Boustred, 
the chairman, says in the 1983 
annual report that although the 
South African economy is un- 
likely to improve in the first 
half of this year AMIC is bud- 
geting for an improvement in 
earnings for the year as a 
whole. 

Turnover dropped to RL6bn 
in 1983 from R1.71bn and pre- 
tax profit fell to R242.7m from 
R297fim. A lower tax bill left 


the after-tax profit at B200£m 
against R244m in 1982. 

Mr Boustred says that several 
of AMIC’s major subsidiaries 
reported improved profits but 
its share of the 50 per ce un- 
owned motor manufacturing 
associate Sigma’s increased loss 
was R34.6m. The annual report 
says that Sigma has embarked 
on a programme to reduce 
break-even volumes substan- 
tially in 1984. 

The R600m pulp mill being 
built by the 62.7 per cent- 
owned subsidiary, Mondi Paper 
at Richards Bay on the Natal 
coast is on schedule and is due 
to he commissioned In the 
fourth quarter of this year. Mr 


Boustred says that though the 
project has constituted, a con- 
siderable financial burden It is '. 
expected to generate-a substan- 
. tial cash flow and make a' major 
contribution to AMIC’s earn-' 
ings. 

An unchanged dividend total 
of 180 cents a share has been 
declared although earnings 
dropped to 357.5 cents a share 
from 416.3 cents a share in 
1982. 


Grindlays EurqftBanc^B^ 

Guaranteed Floating Rate Notes 1992 

. Guaranteed pna^btittSnatedJ^sisbY^ 
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Grindlays Bank p.l.c. 

... i/.f; iJ-iT-i ;.<**■* ;■< - 

• fn aocoritence wftfi «fw provi»onaQ'f tha Noiosj hotfc&tsMreby . 

. given - ttut lOr thB lee^ld TSlti 

September. 19^ interest at the ipteqt 11^e% 

5- per aAiium. ^TieCouf^ Amount pw^U^SlOO.OpONate wMlI be 
. - U-S.$S£86-8a'BpdTtie Coupon -Amount par U^.^IOibOONota t 

-wnibou^.S56a7a - - rv • -i-- v r - •- • 

.■ The Inmrest Payment Da la.wWhe'2^TSeptembw,1984^ - ‘ " 
Agentfiank 

SamueIMontagu& Co. limited 


This advertisement complies with die requirements of the Courted of The Stock Exchange. 



£40,000,000 

Forsmarks Kraftgrupp Aktiebolag 

(Incorporated in Sweden with limited liability) 

Guaranteed Retractable Bonds 1989/94/99 

Unconditionally guaranteed as to payment of principal and interest by 

The Kingdom of Sweden 

The following have agreed to subscribe or procure subscribers for the Bonds:- 

Samuel Montagu & Co. Limited 


Baring Brothers & Co., Limited 
County Bank Limited 
Daiwa Europe Limited 
IBJ International Limited 

Lazard Brothers & Co., Limited 
Morgan Grenfell & Co. Limited 
Orion Royal Bank Limited 

ia^Sdig? 

PKbanken 


Commerzbank Aktiengesellschaft 
Credit Suisse First Boston Limited 
Hambros Bank Limited 
KJeinwort, Benson Limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 
S.G. Warburg & Co. Ltd. 

Gotabanken 
Svenska Handelsbanken Group 


The Bonds, issued at 1 00 per cent, have been admitted to the Official List by the Council of The Stock Exchange, subject only to the 
issue of the temporary Global Bond. 

Interest is payable annually in arrears on 12th April, commencing on 12th April, 1985. 

Pull particulars of the Company and the Bonds are available In the Extei Statistical Service and may be obtained during usual 
business hours (Saturdays excepted) up to and including 1 2th April, 1 984 from the brokers to the issue;- 


Rowe & Pitman, 
City-Gate House, 
39-45 Finsbury Square, 
London EC2A1JA. 


Hoare Govett Ltd., 
Heron House. 
319-325 High Holbom, 
London WC1V7PB. 


29thMvcM994 


Japanese 
steelmakers to 
cut spending 

TOKYO— -Three major Japanese 
steelmakers are to substantially 
reduce their investments in 
plant and equipment in fiscal 
1984 starting next month be- 
cause of a drop in earnings and 
uncertain business prospects. 

Sumitomo Metal Industries, 
based in Osaka, will cut its 
capital spending by 40 per cent 
from the current fiscal year to 
YSObn (3360m). Kawasaki 
Steel and Kobe Steel, both 
based in Kobe, also envisage 
sizeable cuts of 26.7 per cent 
and 23.9 per cent, respectively. 
Kawasaki will spend YllObn 
and Kobe Y87.5bn. 

Sumitomo said it will mini- 
mise new investments to repay 
debts. Kawasaki will focus its 
investment on the Chiba Steel- 
works east of Tokyo, while 
Kobe's investment will centre 
on production facilities for 
high-class and fine goods to 
diversify its product line. Kobe 
plans to borrow low-cost over- 
seas funds to repay domestic 
loans. 

Kyodo 


NOTIGEOFBEDEMPTION : - 

To Holders of * \ 

U.S. $100,000,000 GMACO^er^asF^anee 
Corporation, N.V. /■ 

18ft% Notes Due April 15, 1985. . . 


_ 3 pan?) and Chemical Bank,Fisca3 aUd Payrogr 

April 

redeemed at the price of 101%% of the ^principal sxnountThereof ^ together? WWraCcrued 
in terest to the date fixed for redemption.- After April 15, 1984 the Notes wiH cease to accrue 
interest. The Notes will be redeemed upon presentation and surrendertogether with all 
appurtenant eonpons, if any; maturing on andafter the date fixed for redemption at the 
principal offices of the Fiscal Agent, Chemical Bank. 55 Water Street. Goari^rte-Tnist 
Department in New Yprk City or at the principal offices of Chemical BankvLomfoh. Paris. 
Frankfurt Am Mam, Zurich and the principal offices of Banque Generate dtrLuxeinixtare 
SJL in Luxembourg and B&nque Bruxelles Lambert SLA. in Brussels, Belgium. . 

GMAC Overseas Finance Corporafiocv N. Y. 


Dated: March 15, 1984 


IRELAND 
UJUB50^00^00 
Floating Rate Notes due 
March 19*8 

In accordance with the provi- 
sions of the Notes, notice is 
hereby given that the me of 
Interest for the next interest 
period has been fixed at ll^V/o 
per annum. 

The coupon amount will be 
U-S45.68S.98 and will be payable 
on 28di September, 1984, against 
surrender of Coupon No'. 7. 

Agent Bank: 

Morgan Guaranty Trust Company 
London 


CITICORP OVERSEAS FINANCE 
CORPORATION N.V. 

(Incorporated with limited liability fa the Netfierfaiidi’AiitHJes)''' ; 

USJIOO^OOJDOO GUARANTEED RETRACTABLE NOTES Dt)E 1992 
Unconditionally guaranteed by ' 

CmCORPO 

Notice is hereby given *f»l : die new rate of interest on the subject 
Notes has been Sxed at for the pericnT/faril "rff ^9M S' 

April 14, 1986. VaTue of Coupons numbers 3 and 4 hs respect of 
each USS 10,000 nominal ainoont of the Notes wlO'rbe USS1 jili50. 

By: Citibank. NA. (CS5I Dept), Agent Bank "-- ± " ’ i, ' 

March 29, 1984, London _ CfTIBAN 




Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) MV. 


W — ^ on 26th March 1984, U.S.9 105.57 

Listed on the Amsterdam Stock Exchange 

I nfofmatkxi: Pierson, HeUrtogA Pierson MV, 

Hcfcngracht 21 4, 1016 BS Amsterdam. 


INVEST IN 50,000 BETTER TOMORROWS! 

50.000 poo pin m the United Kingdom suSw from pragraselmly pandyetng 
MULTIPLE SCLBtOSIS — the cause and cure of which are stilt unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable Uf to continue our work for the CARE 
end WELFARE OF MULTIPLE SCLBtOSIS suRemis and to continue our 
commitment to and 1 the cause and cure of MULTIPLE SCLEROSIS through 
MB3ICAL RESEARCH. 

Please Help— Send a donation today to: 

Room F.1 - 

The Multiple Sderesif Society of G JL and. Hi. 
286 Munsttr Road 
Fulham, London SW* 6BE 




The Kingdom of Thailand 


: >,000,000 A ^ V 

Floating Rate Capibl Noti due 3000 ; / T v 

In accordance with the prorieinTfa 

^ ‘^terest Period'edding bti 28th SmtemberJ- 1 
^ enun g for such a three-month period will -be TT SflVEMft 1 1 

dexromlMtion'and>m4»epa^;'.- ■ 
against surrender of Coupon No. L ? 

Mannf acturew Hanover ^ "V 

Beference Agent 
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A B A T Industries Report 

Preliminary results for the year ended 31 December 1983 


Profits have more than doubled 
over the past three years” 


Once again B. AT 
Industries has achieved a 
substantial profit increase in 
difficult circumstances. The 
splendid performance of our 
retailing, paper and 
packaging businesses, and 
of our associated companies, 
has more than offset some 
decline in tobacco profits. 

Asa result, Group pre- 
tax profit rose by 14 percent 
to £979 million, while 
attributable profit .was 20 per cent higher at £547 million. 
The Group’s profits have more than doubled over the past 
three years, a striking achievement by any standards. The 
latest improvements were achieved despite a modest 
increase of only 3 per cent in tunxovei; to £11,846 million. 

These figures do not include Eagle Star; which was 
acquired only after the end of the year; and which is separately 
reporting today a.33 per cent increase in pre-tax profits for last 
year to ISO million, in line with what was forecast at die time 
pfour offer 

The year brought many problems for our tobacco 
activities, and their trading profit declined by 5 per cent Total 
volume was down reflecting higher excise duties and 
continued recession in many countries. We lost market share 
in the US and West Germany, although in the latter much was 
regained. We made gains in other markets, with exports from 
the UK doing particularly well. 

Overall our tobacco profits were much improved in the 
second half of the yeaq as forecast in our interim 
announcement and it is significant that they were also much 
better than in the second half of 1982. Productivity gains, 
especially in the US, made an i mp ortant contribution to this 
profit recovery. 

.Retailing had an outstanding year. In the US, our 
companies were well placed to profit from higher consumer 
spending. Saks Fifth Avenue did exceptionally well, and 


ied the high hopes with which we 


nparuesmore 

uiredfhemin 


International Stores move into substantial profit 

.The emphasis that we place on speciality papers was well 
rewarded, with important profit increases from Appleton in. 
the US and firdm Wiggins Tfe^pe in the UK. Further 
rationalisation and some volume increase brought better results 


In general our subsidiaries in North America continued to 
demonstrate their great inherent strength, and contributed no 
less than 57 per cent of Group trading profit But a new and 
welcome feature of the year was the radical improvement in 
the UK* where our profits more than doubled to £80 million. 


• r yvi«. . 


TOBACCO 

Total volume decreased by 5 per 
cent and in sterling terms turnover and 
trading profit were also down by that 
amount In the US market. Brown & 
Williamson increased turnover by 6 per 

cent in dollars and trading profit by 
sfigfatiy less. Its domestic market share 
of industry shipments declined. Cheap 
brands further eroded profitability in 
Wfest Germany but traditional brands 
recovered to over 80 per cent of the 

maricetandBATCgarettenfabriken, 
particularly strong in that segment, 
regained much erf its market share. In 
Brazil, price increases were b elow t he 
level of inflation, and margins were 

eroded by increased excise duty and 
downtrading. In sterling tenns turnover 

and trading profit were down by 40jper 
<*nL The total UK market was static and 
margins were depressed. 

UK exports showed a 6 per cent 
volume increase. Turnover and trading 
profits rose and the strength of the US 


and the Chilean company increased 
market share, turnover and trading 
profit Downtrading and currency 
devaluation adversely affected the 
results in Venezuela. In Central America, 
Costa Rica and Honduras performed 
strongly. 

In Asia, increases in total volume 
and turnover did not compensate fully for 
higher costs in a number of countries. 
However; Hong Kong, Pakistan and 
Bangladesh all showed satisfactory 
improvements in trading profit Despite a 


export sales continued to be depressed 
and in the German export frade _ 
profitability improved but previous 

year's vohsne gains were reversed- 

The successful launch of Barclay m 
Belgium, Holland and Finland, and its 

strong progress in Switzerland, gave an 

encouraging increase m European sales, 
mar ket share and trading profits. ■ 

Apart bom Brazil and Venezuela, 
Latin American turnover and trading 
.profits improved. Better resultsm ^ 


performed commendaWy with better 
results in Kenya, Nigeria and Sierra 
Leone. 

RETAILING 

In an outstanding year for retailing, 
there was sharp improvement in the 
USA and further substantial progress in 
the UK. A consumer led recovery in the 
USA made a welcome contrast to the 
previous yean BATUS Retail Group had 
sales of over $3B billion. Excluding 
Kohl’s R>od Stores, which was disposed 
of, turnover rose by 28 per cent and 
trading profit by 36 per cent. 

Saks Fifth Avenue had a very strong 
yeas with turnover up 12 per cent and 

* — t- — — Ofi nar 'I'Iia tViran 


Gimbels units all traded profitably, with 
Gimbels-MSwaukee raising profit by 79 
percent Kohl’s Department Stores 
continued its rapid growth, with turnover 
up by a half and trading profit by 41 per 
cent in spite of expansion costs. 
Thimbles increased sales by about 20 


our readiness to move on a very large scale into the rapidly 
growing financial services sector But we must also withdraw 
from businesses which do not offer the right growth potential. 
Last year we disposed of a number of operations, notably 
Kohl s Food Stores, and since the year-end we have announced 
our withdrawal from direct selling in the UK cigarette market 
In the light of the excellent increase in profits attributable 
to the shareholders, the Board will be recommending a final 
dividend of 4.875p making a total for the year of 8.25p, which 
compares with a total of 6.875p last year an increase of 20 per 
cent. Over the seven years since 1976 dividends will have 
increased at an average rate per annum of more than five per 
cent above the rate 01 inflation and it is our aim that dividends 
will continue to grow in real terms. 


GROUP PROFIT 
AND LOSS ACCOUNT 


\tear ended 31 December 

1983 
£ minions 

.1982 
£ millions 

% 

change 

TiimfWW inf<iiHiii|t Arty awl wiap fiTTCB 

11346 

11,507 

+3 

TVading profit 

851 

783 

+9 

Net interest 

3 

(29) 

- 


854 

754 

+13 

Sbare of associated companies’ 
profit before taxation 

125 

102 

+23 

Profit cn mdinaiy activities before taxation 

979 

856 

+ 14 

Taxation on ordinary activities 

(373) 

(346) 

+8 

Profit on ordinary activities after taxation 

606 

510 

+19 

Attributable to minority shareholders 

(59) 

(56) 

+5 

Attributable to BA.T Industries 

547 

454 

-+20 

Dividends * 

.120 

100 

+20 

Earnings’ per share . 

37J569p 

3L225p . 

. +20 

Dividends per share 

8.250p 

6B75p 

+20 

EXCHANGE RATE EFFECTS , „ 

Tbe results of overseas subsidiaries have been translated into sterling for tbe purpose of this 
repot at exchange rates ruling on 31 December in each yean Over die year to 31 December 1983 
sterling wsakenea against IJS dollar with a consequent favourable effect on the sterling figures 
reported.. Had tbe same exchange rates ruled at tbe end as at the beginning of tbe yean it is 
estimated that the figures would have been as follows: 


^fear to 31 December 1983 £ minions 5o change 

Turnover 11,793 +2 

Trading profit 823 +5 

Profit before taxation 965 +13 

Net profit attributable to BJV.T Industries 537 +18 

against die US ckflarto the extent that these devaluations represent die relatn^Sxiine ofthe 
purchasing power of these currencies. 




per cent and will be expanded this year 

Marshall Field increased turnover 
satisfactorily and trading profit was up 
by over 32 per cent. Companies acquired 
with Marshall Field showed excellent 
improvements. Trading profit of 
Ivey’s-Carolinas rose 76 per cent, and 
more than doubled at Ivey’s-Florida. 
Frederick & Nelson's profit was up 45 
per cent and Brenner's profit nearly 
tripled. 

In the UK, Argos gained sales 

new on^Sdfil^tel 34 stares dow 
indude the successful Elizabeth Duke 
jewellery boutiques. Aggressive 
marketing, volume gains and improved 
efficiency provided another significant 
rise in trading profit International Stores' 
major refitting continued, a product 
improvement programme began, with 
emphasis on fresh meat and produce, 
and a substantial rise in trading profit 
came from volume gains in refitted stores 
and better margins. 

mpBR 

The Group’s product range, with its 
emphasis on specialised papers, once 
more had a better year than the industry 
in general. 

Appleton Papers in tbe USA 
made continued strong 
progress, recording 
further substantial 
volume and profit 
growth for 
carbonless copying 
paper and continuing 



The UK paper market showed some 
recovery during 1983. Wiggins 'Rape’s 
UK sales were 7 per cent up with strong 
growth in fine papers, other speciality 
grades and the merchanting business, 
ueports at £98 million were about a third 
of the group’s UK output There was a 
significant increase in profit UK 
carbonless business reduced its trading 
loss and most other businesses had 
higher profits. Margins came under 
pressure, but improved operating 
efficiencies and lower costs compensated. 

The European carbonless paper 
business continued to grow strongly, but 
pressure on prices caused profit to 
decline. The European merchants 
showed a 10 per cent growth in sales and 
trading profit 

1ACKAGING AND PRINTING 

Mardon Packaging International’s 
turnover was maintained and trading 
profit in sterling terms improved by 33 
per cent to £24 million- Excluding 
businesses divested at the beginning 
of the year turnover rose by 10 
per cent and trading 
profit by 26 per cent 
hi the UK and 
Europe, market 
conditions generally 
showed some 


The first two months of 1984 appear to indicate that the 
world economy continues to pull out of the long recession. 
Particularly in the industrialised world, but also in many 
developing countries, our businesses are following on the 
encouraging trends of the second half of 1983. The Group is 
poised to move ahead in a more stimulating economic 
environment, and I shall comment as usual on the prospects for 
this year at the Annual General Meeting, 


PATRICK SHEEHY, Chairman 


INDUSTRIAL AND 
GEOGRAPHICAL ANALYSES 


Tear ended 31 December 

INDUSTRIAL 

Turnover 

Tobacco 

Retailing 

Paper 


activities 


1983 

£ milU ftTN 


6,138 

3,528 

1.051 

537 

592 

11,846 


1982 
£ millions 


Profit 

Tobacco 

Retailing 

Paper 


activities 


GEOGRAPHICAL 

Taroover 

United Kingdom 
Europe 

North America 
Latin America 
Aria 
Africa 
Australasia 


Profit 

United Kingdom 
Europe- ••• ’ •* 
North America 
Latin America 
Aria 

Africa , JL- 
Attstraiaria 


11,846 


DIVIDENDS 


held on 17 May 1984 the payment on 2 July 1984 of a final dividend for the year of 4.875p per 
ordinary share of 25p. 

Transfers received in order by the Registrar of die Company up to 4 June 1984 wffl be in time to 
rank tor payment of the final dividend. 

The following is a summary of tbe dividends declared for the years to 31 December 1983 
and 1982. 


Interim paid 16.1L83 
Final proposed payable 2 .7 .84 


1983 
3.37 5p 
4J175p 
8.250p 


3 for 1 capitalisation issue in June 


to gain from years of high investment in 
production efficiency. Its turnover rose by 
13 per cent and trading profit by over 31 
per cent in dollars. These results were 
further enhanced on translation to 


improvement, with volume growth and trading profit from tobacco increased 

coining from recent product introductions, substantially Losses were incurred in the 

although competition remained fierce. agricultural machinery business, but 

Profit recovered significantly, benefiting progress was made in furniture and 

from higher volume, rationalisation and office supply Empresas La Modems in 
improved productivity Tbe upturn in the Mexico made a substantial increase in 

North American economy helped the net turnover: Results from ITC in India 

Canadian and US businesses, with showed an increase in turnover and 

volume and profits well up on 1982. improved profitability. In Brazil, 

_ Aracruz’s sales of pulp amounted to 

ASSOCIATED COMPANIES 438.000 tons. Pre-tax profit for 1983 was 

Associated companies accounted for some three times greater than in the 
£125 million of B JUT Industries’ pre-tax previous yean 

pr^^anmerease of 23 per cent over ffie orfflER TRADING ACTIVITIES 

Imasco’s pre-tax profit improved by Cosmetics turnover increased by 21 

21 per cent in Canadian dollars. Its per cent in 1983, but special provisions 

tobacco division increased its market in the USA caused a 19 per cent drop in 
share and trading profit rose by 11 per trading profit to £11 million. In the UK, 

cent The Hardee's restaurant business Lentheric and Yardley recorded strong 
in the USA had a very successful yeac sales and profit growth. Profit from 

with strong turnover growth and trading Yardley 's export business continued to 

profit up by a quartet Shoppers Drug Mart grow strongly. Germaine Monfeefl 
continued profitable growth. increased sales in France and Germany 

AMATDL increased pre-tax profit by The Group's German-based home 

12 per cent in Australian doflare. improvement interests achieved significant 

Ibbacco products division achieved volume growth and much higher profits, 

higher turnover and profits. Steggies Turnover was up by 14 per cent and 

poultry profits were lower but tiie trading profit, at £14 million, by over 40 

beverage division performed welL per cent This was due mainly to an 

Printing and packaging earned improvement in the economy and 

substantially greater profits. housing starts. 

Skandinavisk Holding's tumewer 

Thes e figures for the year ended 31 December 1983 have been extracted from 
the fuU financial statements to be delivered to the Registrar of Companies, and carry 
an unqualified audit report. 

The Report and Accounts will be available on 19 April 1984. The Annual 
General Meeting will be held on 17 May 1984. 


BAT INDUSTRIES 


Windsor House, 50 Victoria Street, London SW1H 0NL. 





All these securities having been sold, this announcement appears as a matter of record only. 


NEW ISSUE 
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FUJITSU 


FUJITSU LIMITED 

Communications and Electronics 


U.S. $180,000,000 


3 PER CENT. CONVERTIBLE BONDS 1999 


ISSUE PRICE 100 PER CENT. 
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IBJ International limited 
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Dresdoer Bank Alctieagesenscfaaft Goldman Sacks International Corp. Kyowa Bank Nederland N.V. LTCB International Limited 
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MitssboU Trust & Budting Corporation (Europe) SA. Mhsul Finance Europe United Morgan Guaranty Ltd 
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Mitsubldd Finance International Limited 
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Tokai International Limited 
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Hongkong Land 


1983 another difficult year 
for Hong Kong and 
Hongkong Land. 


Hong Kong Club Building 
and Fleet House proceeding 
satisfactorily. 


Profits after Taxation 

Consolidated net profit after 
tax but before extraordinary 
items HK$1 68 million. 
Earnings per share 7.8 
cents. 


Food and Hotels 

Both subsidiaries performed 
well. Dairy Farm contributing 
18% and Mandarin 
International Hotels 9% of 
Group profit from operations. 


Cash Availability 

— Peak borrowing 
requirement reduced to 
around HK$1 6,000 
million 

— Total facilities available 
some HK$22,000 million. 


Simon Keswick 
Chairman 

Hong Kong, 28th March 1 984 


Loss Attributable to 
Shareholders 

Loss of HK$1 ,282 million 
after extraordinaty losses of 
HK$1 ,450 million. 


Dividends 

Final ordinary dividend of 1 
cent per share proposed. 


Valuation of Properties 

Shortfall of HK$2,904 million 
arising from independent 
revaluation of investment 
properties. General 
provision of HK$2,000 
million made against 
development properties. 
Both charged to capital 
reserves. 


Operating profit 

Investment properties, hotels and food 
distribution 

Properties developed for sale 
Share of profits less losses of associates 
Non-property 

Properties developed Tor sale 
Interest (neQ 
Taxation 

Minority interests 


Profit after taxation and minority interests 
Extraordinary items 


(1,450) 


0 . 314 ) 


Loss attributable to shareholders 


(1,282) 


Jardine Matheson 

Investment accounted for on 
basis of dividends received. 


Corrective Action 

— new management team 

— projects cancelled or 
deferred 

— cash needs also reduced 
by disposals 

— joint ventures dissolved 

— properties developed for 
sale reduced. 


Shareholders' funds** 
Earnings per share 
Dividends per share 
Net asset value per share 


13,738 


19,952 


'As resisted tot changes in accounting policies. 

"Reflects cteta'r on revaluation ot Investment properties (HKS2.904 million) ana provision 
against de veippment properties fHKSZOOQ rmiiton). 

As at 31 si December 1 963, £1 -HKS1131 


Property 

Total commercial investment 
portfolio now 4.6 million sq. 
ft 93% lei Exchange Square, 


LH 

The Hongkong Land 
Company Ltd 


Alexandra House, Hong Kong 


:• \ f-;. i ga 


financial Times Thursday March?® 1984 ; 


INTL: COMPANIES & FINANCE 


.f. 


AM International rebuilds 
on its old foundations 








BIT ANDREW BAXTER 


AM INTERNATIONAL, die U.S. 
office . equipment company 
operating under Chapter U of 
the U.S. Bankruptcy Code since 
the failure of its rush into hew 
technology, is "sticking to the 
knitting ” — the markets it 
knows best— in an attempt to 
make a comeback. 

The Chicago-based concern, 
once known as Addresso graph- 
Multigraph, filed for protection 
from creditors under Chapter II 
in April, 1982, when the deficit 
In shareholders' funds was 
842.9m. Since then it has under- 
gone' a .radical transformation 
based on new products in its 
core businesses— offset duplica- 
tors and printers, phototype- 
setting machines and engineer- 
tog graphics products. It now 
expects to emerge from Chapter 
11 by the end of 1984, a year 
later than first hoped. 

However, whether the com- 
pany maintain or increase 
its share in -increasingly com- 
petitive markets remains to be 
seen. Wall Street has virtually 
forgotten about AM, but 
analysts express views varying 
from enthusiasm to guarded 
optimism. 

AM’s new, cautious approach 
is a complete contrast to its 
strategy to the mid-1970s. Then, 
stung by the success of Xerox, 
IBM and others in the market 
for electronic office equipment, 
AM embarked on an ambitious 
acquisition programme in order 
to reduce its dependence on 
mechanical duplicators and 
addressing machines. 

A dozen, or so companies were 
bought, all with a strong hi-tech 
bias, and the products they made 
included components for cash 
registers, microfiches, small 
computers, and devices to count 
duplicator copies. None made 
money, and losses were mount- 
ing, with a net deficit of 8245m 
being incurred in the fiscal year 
to July 31 1981. Seven busi- 
nesses, mostly newly-acquired 
units but including Addresso- 
graph, its traditional mechani- 
cal addressing machine divi- 
sion. were put up for sale that 
year. Yet by then the damage 
had been done. 

“I think the strategy was to 
leapfrog from where AM was in 
the mid-1970s to maybe 15 years 
into the future. The leap did not 
go as planned." Mr Merle Banta, 
AM’s chairman, said last week. 

Three steps, says Mr Banta. 
had to be taken to “ right the 
ship financially. " 

First, businesses to be 
retained had to be made- profit- . 


ably as quickly as ' possible, example sold its • 13JS acre site . 
Second, cash had to be in Heme) Hempstead ftr/fiftim . 
generated through reducing before ' the' 'parent nompany s 
assets, stocks and accounts filing- If now leases back a 
receivable. Third, the sale of 100.000 sq ft corner of the ate, 
loss-making subsidiaries had to and manufacturing ; 

be completed. cut back drastically.: -• ~ 

The company refocused on The sale of subsidiaries coh- vy 
three long-established busi- tinued after the ■Cjwpjw -H 
nesses- filing, with the divestiture in , 


Bmi ■ 


commercial printers; “ dirties- converting ’ 

Bnming produces equipment SworiT to digital form. -. -A . , 


setting and composition equip- 


gramme to arouna f/om. ^ r asaifl 

In contrast = carne t 


manf IB. COUTraSt amv'W 

. New ^products ^ 


ted by 
Vicom- 
loom- 


leased by all three divisions— -flL, ^ t “ rie^rm%Aan m, ' ■pW*ttLV r * ^^pa^dtf -of ; a dis- 
indudlng a Van typer digital ““tributary pension ,t£n of a statement ^undet : way, 

typesetter and a new line of 
Multigraphics small offset 

printers — and most lines have i - confiijmtioq-haiirlngs 

been upgraded and restyled. ‘ " - 

Research and development ‘YB^^e t time:>ffie com-- 

spending will be 915m 'in the S? P^"n>us.L:i^s(fit^;ajcoimd eight 
current fiscal year, up from leg# i actione; .eitfcer.ta -«r . bto 

810.2m last year. _ accrued benefits. f er employees. advereaxies - in- 

The most unusual move, how- The benefits of the new pro- v ^odhng Eastman ^•TKodakj-' the 
ever, for a company in Chapter ducts and lower costs: hav.e pro^-- Madi^oh? ‘Fund, ' aj^Tithei.UJSL. 
11 was the acquisition In. May duced - modest operating .profits v 'q ff w oii T w>Bt.- . , ;.;’^ ; ■v-j i.--. ■ 
last year of Graf con, a U.S. from the quarter beginning .•> .Outstanding ; by . 

manufacturer of computer-aided November 19S2. In tbe half-year : auditors- miist also-be -resolved, 
drafting software, for ?2^in and ended January 28 thisvyBar'AM j.Total unsecured ckUmA r saroMr 
royalties. „ produced operating income; qf Banta, - - iasige hBtween. -'fMsia: 

It is rare for a courtrto allow $6Bm. against a- , $700,000". losff -ahd ^275m ' ' ' t- i .- ••.- 

a company to use cash, that in the comparable period ■-‘At '.Allthe 5 ® Ktctors-glTC fi pfbb- 
could be paid to creditors, for 1982^, \riiU« sales otose- 5; ' able ^date for -ieavtog L Chapter - 

acquisitions. AM sees Graf con cent to 9288m. • >. u*of late J984^rt>uxbly 2^ years ' 

as a complement to its tradl- . More important, however, for 'after .the <Ti»ng- Tie- company 


tional engineering graphics, the company’s immediate' needs . has been helped; by having > 


operation. 


Cats extensive 


has been a ^laip increase; in _ single creditors': coimnitteE,': in 
cash, from $15m at Jthe filing to contrast with. Other : Gbap tear 11 


882m now: -The- balance sheet bankruptcies "where': different 
has .been • cleaned wp, yjrwbBe- creditor groups gp: rthehr - separ-; 


The company has also taken sharehelders’ f unds are “slightly ate ways. Even s<v “it iast takes 


steps to improve its marketing, negative: 


a long 


giving autonomy to each of the Tb emerge from Chaptor llv ' Issues. . thibuj^ir-the ^ 


core businesses, whfle increas- a company must have positive Mr Banta . remains , reticent 


tog central control of each in- net worth.- If all goes accord- about bis ■ fdture. plans, -though 


terna tional unit - ing to plan, AM will have shares- a ihree-year flnancial plan will . 

On the costs side, cuts have holders’ funds of $60m. when it be tori uded. in toe - disclosure 
been extrasive. "Clearly we had does s6. <■ ' - statement jo -toe court 

been overstaffed, and over- All’s reorganisation plan was . However; the &a£Con purr 
expanded in the real estate filed on September 29 1983. the - chase *"^tves ' a ritte " to "AM’s 
areas." says Mr Banta. Since the day before It- would -have been - present attitude to technology, 
filing, 3,000 jobs, mostly in the possible far other groups, such pursuing itwhen “geared to our 
UH. have gone, reducing the as creditors, to submit their own. eristing cuEhnner base^ -as Mr : 
workforce to 10.000, compared ... plans to the court Breadly.all BantaputSlLAM admits that 
with a peak in 1980-81 of around secured claims will be -paid.to-~-ite</.3nazkets>. are ^ becoming - 
18,000. Each of the three pro- fuH in cash : - arb.und ^Om is- ihcreastogly . competitive,' par- 
duct divisions cut its UJS. sites, owed, mainly to government- Ltkmlarfy the' o&et printing sec- 
down, from between 60 and 80 .agencies/ Unsecured claims of7- : top: where' a mas? -of Japanese, 
to about 30. less titan 8750 will also be paid,/ U.S.' and other competitors are 

A similar slimming operation to full, while remaining no- Jodkeytag tor position. There 
has been undertaken at secured creditors will receive: are new .entrants sin the -type- 
AM’s international subsidiaries a mixture of cash and .‘new com-, setting field too, bat here Vari- . 
which, with the exception of the mon stock. '- Shareholders -will- typertt holding its. own against . 
Canadian unit, were not part have their old share^ exchanged ,Compngraphic the V-S. and 
of the bankruptcy proceedings, on a bne^or-qne.bH£Is/j^ "Tiart /of Allied 

The- UK; .-subsidiary, , for- mew abarescr^^^ > ^ ^-nCoipoTailon. of- the/JS_. - . 



1983 Results 




Not profit was HK$1 39 million, 80% decrease from 1982 earnings of HK$708 mHBpn- • 
Exchange translation differences and extraordinary items add a surplus of HK$300.-milljon and 
charges of HKS88 million respectively., leaving the profit available for appropriation of |HK$351. " - 
million, compared with HK320 million in 1 982. ' . >• . • 


Earnings per share declined 8 1 % to HKS0.34. . . * . 

Dividend: Recommended final dividend of HKS0.30 making a total of HI^Q J40 fdr'dtoyear : . 
(1982: HK$0.80). - . ' ‘ " • ' ‘ ' * ?•* V ■ 

Group results achieved against a background in 1 983 of continued concern overthafcture- 
of Hong Kong, a rapidly depreciating Hong Kong Dollar arid low rental and capital valufcs in v- .. 
property market •- _• \ 

Hong Kong & China earnings generally satisfactory in the light of tSfRcutt economic/ V- • : 


conditions and modest consumer demand, but provisions made against shipping andpropefty ; •: 
assets. •/ 


International earnings lower than 1982 largely due to reduced activity in South East Asiaft % 
offshore oil industry. 


Future prospects: Profits expected to increase substantially in 1 984. 



’Before net exchange translation differences and extraordinary items . . ? 
The 1 983 Annual Report and Accounts will be posted to shareholders on 14th May: '1884 


Simon Keswick 

Chairman 

28th March, 1984 
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Market research 


‘No cloud on the horizon 1 


BY ANTONY THORNCROFT 


UKE _TTS big brother, adver- 
_ -tiring^. market .research has 
•."been JJuivtng on tlfe back at 
-^SfiEeeoooaric growth. Aceorttog 
1 to the Association of Market Sur- 
'vey OrgtoSsatfona— -a grouping 
l bt3Tmaa*et research 4»mpanies 

- ’■wfakfir account foe - three- 
; T :«nartar® of research business— 

-turnover in 1983 rose by 18.6 
-percent showing (because this 
■ Is the-’ research industry which 
. ' canes about such niceties) real 

- growth;, after Inflation, of 13 per 
,*cehtjas' against 4 -per cent In 
•' H X Q .‘ - - 

“ Such is the healthy backdrop 
against which the Market 
Research Society is holding Its 
annual conference In Brighton 
- tUS week. All told, expenditure 
„ ho fiie UK on market research 
has doubled since 1977 to 
.. flSJxn a year and there Is no 
doud on the horizon. AMSO 
‘ - member? estimate growth of 
12 per cent in the current year. 

Though this suggests a slight 
slowing down in new business it 
it expected that as compea* 


panded in two years from 2 per 
cent to 11 per cent, in 
terms, as a method of Quizzing 
the public: A third of all Inter- 
views are now conducted by 
telephone, often by researchers 
operating computer terminals 
who press responses immedi- 
ately Into a data bank.- 

The telephone is also at the 
heart of the biggest new 
research contract of the year — 
British Telecom is investing 
£2m a year, split between three 
compares, BIAS, IBB and FDS. 
who are systematically phoning 
around l§m subscribers a year 
to find out their feelings about 
the telephone service. 


sation. profit margins should be 
r. in 1983 the average pro- 


higher. 

Stability of AMSO members 
dropped from 7.2 per cent in 
1882 to 6.1 per cent. This was 
because the companies took 
. advantage of the boom to Invest 
in new technology. They also 
had to Increase considerably, by 
an avenge of 25 per cent, the 
salaries of their middle man- 
agers who are in short supply 
because graduate recruitment 
. was cut bade during the last 
- slight recession in market 
research in 1979. 

Companies generally are 
’• ’ optimistic, and are commission- 
ing research into new ventures. 

: They now actually believe that 
money spent on research pro- 
- duces tangible benefits. Aa 
. always during a boom it is ad 
•v hoc assignments that are ex- 
panding fastest; the continuous 
• bread and butter research, like . 
. television audience measure- 
■ ment just ticks over at a pro- 
fitable rate. 

While the General Election 
of 1963 brought the names of 
certain research companies 
Into-, prominence because of 
their involvement in opinion 
polls, this is a small (albeit 
very profitable) part of tura- 
: over: about £2m was spent on 
ascertaining voting intentions. 
The major feature of a pros- 
tperous, but uneventful year, 
was fiie growth in telephone 
..interviewing, . which l hap, e$._ 


* Small companies . . . 
will gain by the 
reduction in 
corporation tax. This 
should release money 
for investment in 
technology and staff ’ 


In the main the table of the 
leading research companies con- 
firms the stability of the indus- 
try. Despite forecasts, there 
have been few takeovers — Burke 
disappeared inside Research 
Services and Marplan into 
Research International — and 
few changes in the listings. 
AGB ploughs ahead with its 
wide sweep of interests, con- 
tinuous surveys like BARB 
(Broadcasting Audience Re- 
search Bureau), TCA (Tele- 
vision Consumer Audit) and 
Index; its mainly ad hoc sub- 
sidiary RSGB; and its overseas 
connections (it bought NFO in 
the U.S. and is actually chal- 
lenging Nielsen on its own 
ground with a TV measurement 
service), and Nielsen UK fol- 
lows on in second place, drawing 
most of its revenue and profit 
from its long-established retail 
auditing operation. 

AGB is finally breaking even 
with Index, which monitors for 
financial institutions all expen- 
ditures over £3, along with the 
saving and borrowing, of a 
10,000 strong panel, and has 
just launched JLektrak. a retail 
audit on the sale of electrical 
durables. But TCA, which links 
TV viewing and sales, at £5m 
the biggest continuous panel in 


market research, and the TV 
audience measurement BARB, 
with a £2m turnover, remain 
its bedrock, even in a year like 
1983 when ad hoc growth was 
greater. 

Most of the next group of 
research companies share one 
characteristic: NOP. Gallup. 
MAS, and RSGB are all promi- 
nent in omnibus surveys, 
regular weekly questionnaires 
which enable clients to measure 
— quickly and cheaply — 
customers' response to their 
products or advertising. By 
contrast another area of growth 
is qualitative research, in 
which an interviewer, in group 
discussion, gets the in-depth 
views of a small panel of 
consumers about a client's 
activities; research companies 
favour qualitative research 
because direct costs are smaller 
and profits larger. 

Telephone research, omnibus 
surveys, qualitative assign- 
ments are all ad hoc contracts 
which have fuelled the pros- 
perity of research companies in 
recent months. There has also 
been growth in overseas assign- 
ments and now 12 per cent of 
turnover comes from foreign 
clients, with many American 
companies using the UK’s 
undoubted skill in research to 
coordinate pan-European pro- 
jects. 

Industrial research, retailing, 
and travel all showed above- 
average growth last year, while 
the Government continues to be 
rather suspicious of the worth 
of research. However, consu- 
mer packaged goods companies 
still account for a half of all 
research, and there is no sign 
of any slackening off in the com- 
mitment of business to new pro- 
ducts and the need to research 
their potential. The Budget 
seems to have fuelled confi- 
dence. 

It has also done wonders for 
the market research firms, many 
of which are small companies 
owned by their directors who 
will gain considerably by the 
reduction in corporation tax. 
This should release even more 
money for investment, both in 
new technology and in staff — 
last year there was a 7 per cent 
rise in AMSO staff to 4,000, a 
modest gain, given the extra 
work. Early signs are that even 
If the rise in turnover in 1984 
does not match last year, profit 
margins will expand. 


London advertising agencies 
scooped four of the 13 tele- 
vision awards last week at the 
24th Internationa! Bread- 
raving Award ceremony, held 
in Los Angeles and sponsored 
by Hollywood Radio and 
Television Society. This was 
second to the UJS. only 
which took five awards. Japan 
took two and Australia one. 


of Information, with its cliff 
commercial and MeCaim- 
Erlckson. in the series section, 
for its Eggs Authority ads 
- Club” - Wei lie - and 
“ Forties • (below). . 


Ogilvy and Mather won the 
animation section with Its 
“ Mona Lisa ” ad for the Milk 
Marketing Board; Lowe 
Howard-Spiok Campbell-Ewald 
In the combination section for 
Its Heineken ad (right); 
Wight Collins Rutherford 
Scott in the public service 
section for the Central Office 


The overall best television 
commercial was that for 
National Heo Hi-Top batteries 
made by the Japanese agency 
Haknhedo. wbich featured a 
toy fireman climbing to the 
top or a 15 storey building. 

Winners were selected 
from about 5,000 entries from 
53 countries. 



In the radio section Canada 
took four trophies, U3. three. 
Australia and New Zealand, 
one each. 




A ONE-DAY workshop inten- 
ded to help advertisers and 
their advisers set their adver- 
tising budgets Is to be held at 
the Royal Lancaster Hotel. 
London, on Thursday Slay 10. 
It is aimed at marketing direc- 
tors, brand managers, accoun- 
tants and media consonants. 

Speakers will Include 
Harold Lind, economic con- 
sultant, on “What the Com- 
petition will be Spending”; 
Mike Elms of Ogilvy & 
Mather on "What Win Adver- 
tising Cost?”; Stephen King 
of J. Walter Thompson. 
“Short or Long Term,*’ and 
Gordon Wills. Management 
Centre from Buckingham, on 
Classical Methods of Setting 
Budgets. 

Tickets and details from 
Maefarlane Conferences. 
Mappin House, 156-62. Oxford 
Street, London WL (01-637 
7438). 


Etherington, of Sport Spon- 
sorship Computer Analysis, 
reviewing the art and sport 
sponsorship market. Details 
from Ann Harris, IS BA. 44 
Hertford Street, London, WL 


CHANNEL FOUR television 
is continuing to be bypassed 
by the majority of network 
advertisers as the Intermin- 
able Equity IP A (Institute of 
of Practitioners in Advertis- 
ing) dlspnte prolongs the 
actors' boycott of commer- 
cials. 


THE SIXTH sponsorship 
conference organised by the 
Incorporated Society of 
British Advertisers will be 
held at the Park Lane Hotel, 
Piccadilly, London, W1 on 
May 9. Entitled “Sponsor- 
ship in the marketplace — 
opportunities unlimited,” 
speakers will include Peter 
Lawson, Central Council of 
Physical Recreation, on 
“ Developments in Sponsor- 
ship after the Howell Report”; 
Colin Tweeny of the Associa- 
tion for Business Sponsorship 
of the Arts, and Derek 


Figures from AGB, the in- 
dependent audience research 
company, show that, whereas 
105 commercials were 
scre ened across the network 
on ITV in the week ending 
March 11, 19S4. only five wc-re 
networked on Four. Last year 
In the same week the figures 
were 105 for ITV and two for 
Four. 


Advertisers who use Four 
are tending to use it in a few 
areas only. The number who 
use it in one area only has 
risen from 245 during the 
week ending March 13. 19*3 
to 309 during the equivalent 
week in 1984. (C omparable 
figures for ITT are 515 
and 419 respectively.) 

For actors this means a con- 
tinued reduction of income 
since earnings for a net- 
worked ad on Four are more 
than 10 times greater than in 
one area only. 


THEY used to be called visual 
aids. That involved the use of 
slide carousels, darkened rooms, 
overhead projectors, fumbling 
fingers and scribbled scripts. 
Now they have fancy titles like 
presentation systems and that 
means the slickness of compu- 
ter technology which, once 
mastered, conveys messages 
with ease and polish, fast and 
without fuss. 

That at any rate is the theory. 
Showcase is such a presentation 
system, fast finding favour 
among ad agencies and some 
clients, too, which enables pre- 
sentations to be assembled on 
the spot, at tile touch of a com- 
puter key and for screening In 
daylight. 

The system consists of a 
standard Apple 2E computer 
with two disc drives and a 
small 12 in monochrome screen 
(which the presenter uses) 
linked to a larger colour moni- 
tor (which the audience views). 
The Showcase software includes 
a choice of colours, remote con- 
trol and a programme for pro- 
ducing text and barcharts. 
(Additional picture graphics are 
available in the regular Apple 
software range.) 


High-tech presentations 


BY FEONA McEWAN 


When the system is in opera- 
tion, messages typed into the 
computer appear on the tele- 
vision screen and are organised 
into separate pages — a sort of 
electronic carousel. Larger 
cinema-size screens can be used 
— as Lonsdale Advertising has 
done — though it’s costly. 
There is a choice of 250 colours, 
and 10 typefaces. 

Linked to a suitable monitor. 
Showcase can cut to video, 
showing commercials for 
instance, then return to the text 
presentation. 

“ We couldn't do without it 
now,” says Lonsdale, which 
uses it all the time for new 
business pitches, sales promo- 
tions, public relations and sales 
recruitment meetings. 

“ It's so easy to use.” says 
new agency Woodbams & Lowe. 
“If you've never used a com- 


puter before — which many 
agency people haven’t — you 
can learn in about half an hour. 
Everyone uses ours, secretaries, 
directors.” 

The system, like many a new 
toy, has not been without its 
teething troubles and there 
have been occasions where last 
minute changes have upset the 
smooth working of the machine. 
Showcase now believes that 
after two years of development, 
the new version, out in May, 
has ironed out any hiccoughs. 

One agency which uses the 
system lists the pros and cons. 
On the plus side, it says. Show- 
case is cost-effective in com- 
parison with traditional slides; 
it is simple to amend and cor- 
rect; it forces self-discipline on 
the presenter; it makes a good 
impression on an audience, with 

its homogeneity and the added 


value that print on a television 
screen seems to lend. Against 
this, there is the problem of 
accommodating charts (there is 
a separate software program 
called Visiploc which will do pie 
charts, etc., but only about seven 
will fit on a floppy disc); and 
there is the risk, it suggests, 
of an occasional electronic bug 
wrecking the presentation. 

Rainbow Software Company, 
which Invented Showcase, 
claims that as well as being 
user-friendly the system’s other 
qualities are that an entire 
presentation can be assembled 
in-house, cutting out costly 
ancillary specialist services 
(slides can cost from £15 to £30 
each) and there are virtually 
no running costs after the 
initial £5,000 outlay. Floppy 
discs cost about £3.50 each and 
hold the equivalent of 200 


slides, and can be re-used. 
There is also a print-out avail- 
able for use as a working script 
for speeches. 

Transportable rather than 
portable (to some agencies' 
regret). Showcase has in fact 
been to Saudi Arabia with 
notable success. Special type- 
faces can be made to order — 
recently a Russian script was 
ordered for a Moscow presenta- 
tion. 

Showcase can also run con- 
tinuously in foyers and shop 
windows, making it suitable for 
estate and travel agents, exhibi- 
tions and sales. Clients include 
Cadbury -Schweppes, Prudential 
Life. Thomson Magazines, 
Pirelli and agencies like 
Charles Barker Lyons, Ted 
Bates. Wight Collins Ruther- 
ford Scott; Ogilvy and Mather 
and KMP. 

Rainbow intends to introduce 
the system to the U.S. shortly, 
where, at this end of the 
market, as far as it knows, 
there is nothing similar avail- 
able. 

Contact Martin Conradi, 
Rainbow Software Company, 12, 
Napier Street Isleworth, 
Middlesex (Tel: 01-882 9132). 


These companies 
took the incentive! 
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^Special Incentives and Sales promotions 
reap rich rewards in terms of improved 
productivity and increased sales - a fact proven 
time and again by companies such as Heinz, 
Martini and the Chelsea Building Society. They 
are all happy to testify to the efficiency of the 
Royal Mint's valuable and unique incentives. 

New for 1 984 are the ultimate 
incentives from the Royal Mint, collectively 
labelled “The Gold Collection" - a selection of 
1984 United Kingdom gold coins, struck to the 
demanding proof quality in the finest traditions 

of minting. . . ... 

Supplied either rn individual ■ 
Dresentation cases or in a special handmade 
case for the complete three coin set, to be 

PROOF 

GOLD COINS - FROM £79.95 

Individually struck to proof qualify 

in 77 carat ctold, each coin depicts the classic 
portrayal of St George slaying " 

the Dragon together with 
the renowned Arnold 
Machin portrait of 
H.R.H. Queen 




THE PROOF HALF SOVEREIGN - £79.95 

Limited to only 22.500 coins 
worldwide, the half sovereign is 19.30mm in 
diameter and weighs 3.99 grammes. 

THE PROOF SOVEREIGN - £149.95 

Limited to the same issue quantity as 
the ha/f sovereign, this coin is 22.04mm in 
diameter and weighs 7.98 grammes. 

THE PROOF £5 COIN - £695 

Limited to only 8,000 coins worldwide, 
the proof £5 coin weighs 39.94 grammes and 
measures 36.02mm. 

THE 3-COIN COLLECTION - £885. 

SAVE £39.901 

The Half Sovereign, Sovereign and £5 
coins brought together in a handsome 
presentation case must be amongst the finest 
incentives on offer in the U.K. today. Available 
at a discounted price of £885. 

For further information - please write or 
telephone (0443 2221 11 J, John Cripps, 
Marketing Manager, 

Royal Mint. Llantrfsant, 
Mid Glamorgan 
CF7 8YT. 


AMERICA’S 

TELECOMMUN- 

ICATIONS 

REVOLUTION 


REPRINTS OF A SERIES 
OF ARTICLES ARE 
NOW AVAILABLE 
FROM: 

Hicola Bantam 
Publicity Department 
Financial Times 
Bracken House 
10 Cannon Street 
London EC4P 4BY 
Price £3.00 
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Elizabeth II. 
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AEG 
leads a 
Country Life 


The bet way to joakvoui best 
’ e. There 


That's Country Li/e. The repro- 


duction is ^weib. And it's die ideal 
niorica 
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medium far reaching the top 
cross- jection of opinion -formers. 
For derail and a Complimentary 
copy contact: David GiD. 
ArhenfecmmtCopQolfa;on 

01-2615793 


r TIGHT BUDGET A 

HIGH QUALITY 
VIDEO PRODUCTION 
is still possible 




01-836 3243 


Notice of Redemption 


Pennwalt Overseas Finance MV. 


8% Guaranteed Debentures due 1987 
Uncontfitionafly Guaranteed as to Principal and Interest by 


Pennwalt Corporation 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as ot 
May 1, 1972 under which the above-described Debentures are issued. Citibank, N.A., (formerly 


Date”), through the operation of the Sinking Fund provided for in the said Indenture, 5669,000 
principal amount of Debentures of the said issue of the following distinctive numbers: 

M83 

487 

COUPON DEBENTURES OF SI jOM PRINCIPAL AMOUNT OUTSTANDING 

2148 2488 3671 3942 5434 5773 6543 7421 8964 9252 9516 12162 

13139 

13384 

88 

491 

2149 

2484 

3674 

3943 

5457 

5777 

6547 

7433 

8955 

9279 

9947 12163 

13140 

13551 

89 

499 

2152 

2537 

3676 

3944 

5459 

5781 

6556 

7434 

9077 

9287 

9950 12164 

13144 

13552 

90 

501 

2153 

2547 

3684 

3945 

5460 

5782 

6558 

7435 

9088 

9288 

9962 12165 

13151 

13555 

112 

504 

2160 

2561 

3761 

4178 

6461 

5783 

6078 

7436 

9091 

9289 

9967 127()1 

1315G 

13556 

315 

513 

2162 

2552 

3770 

4179 

5462 

5838 

6579 

7443 

9106 

9291 

9968 12702 

13165 

13823 

117 

515 

2164 

2659 

3771 

4181 

5473 

5847 

6596 

7447 

9112 

9298 

9969 12736 

13166 

13665 

322 

520 

2180 

2561 

3773 

iW 

5474 

5848 

6601 

7511 

9113 

9300 

9970 12738 

13170 

13681 

123 

580 

2224 

2568 

3774 

4255 

6475 

6013 

6608 

7512 

9114 

9303 

9972 12749 

18174 

14207 

124 

583 

2846 

2570 

3789 

4259 

5505 

6016 

6611 

7519 

9117 

9307 

9973 12754 

13175 

14214 

126 

592 

2247 

2683 

3WW 

4260 

5511 

0017 

8616 

7626 

9119 

9315 

9980 12757 

13179 

14215 

133 

604 

2254 

2588 

3806 

4286 

6513 

6023 

6617 

7627 

9120 

9322 

9982 12764 

13186 

14229 

3*1 

933 

2255 

25 91 

3313 

4288 

5539 

6026 

8618 

7748 

9J22 

93 36 

999012793 

13191 

14232 

206 

836 

2262 

2692 

3816 

4290 

5522 

6034 

6619 

7749 

9125 

9371 

10921 12797 

13103 

14240 

£07 

938 

2266 

2601 

3820 

4334 

5540 

6035 

6620 

7750 

9128 

9372 

10922 12802 

13206 

14253 

217 

1088 

2867 

2809 

3857 

4337 

5541 

8064 

662E 

7761 

9131 

9300 

10925 12803 

13209 

14396 

218 

1087 

22C0 

2617 

3828 

4342 

5543 

6067 

6632 

7783 

9132 

9382 

10934 12809 

13213 

14401 

219 

108® 

2327 

2681 

3829 

4345 

5544 

6070 

6704 

7789 

9133 

9388 

10936 12812 

13214 

14402 

284 

1094 

2328 

2835 

•3S52 

4348 

5545 

6071 

6761 

8149 

9136 

9390 

10938 13914 

23218 

14433 

269 

3098 

2329 

2638 

3859 

4445 

5547 

6075 

6763 

0150 

9137 

9399 

10948 12820 

13224 

14437 

271 

1202 

2397 

2662 

3870 

4448 

5551 

6131 

6768 

8215 

9142 

9403 

10950 12834 

13227 

14440 

S73 

1285 

2398 

2865 

3873 

4449 

5552 

6190 

6779 

0216 

9146 

9408 

10956 12835 

13232 

14443 

27® 

1286 

2403 

2669 

8874 

4460 

5553 

6198 

6781 

8231 

9169 

9423 

10964 12969 

13237 

14446 

281 

1673 

2415 

2080 

3875 

4451 

5554 

6201 

6797 

8301 

9184 

9432 

10966 12975 

13241 

1444T 

382 

1933 

2420 

3681 

3 mo 

4454 

5565 

6225 

6798 

8303 

9188 

0444 

10971 12976 

13248 

14458 

286 

1989 

2431 

2739 

3KR1 

4476 

5566 

6230 

6800 

6311 

9189 

9455 

1097212981 

13249 

14462 

406 

1962 

2432 

2740 

3882 

4B£0 

5567 

6237 

6806 

8313 

9193 

9459 

10975 12983 

13250 

14468 

4 IS 

1966 

2433 

2741 

3883 

4673 

5568 

6290 

6815 

8390 

9198 

9463 

10979 13052 

13251 

14473 

418 

1968 

2437 

2988 

3885 

4674 

5569 

0294 

7109 

8397 

9199 

9465 

10984 13058 

13254 

14479 

420 

2087 

2440 

3628 

3880 

4675 

5570 

6295 

7131 

8398 

9204 

9469 

11006 13060 

13266 

14484 

448 

2 088 

2442 

3634 

3887 

5090 

5575 

6296 

7180 

8430 

9205 

9474 

11007 13090 

13208 

1 4406 

450 

2089 

2443 

3635 


5101 

5576 

6334 

7147 

8432 

9210 

9476 

11010 13094 

13270 

14490 

452 

2090 

2453 

3839 

3894 

5151 

5578 

6336 

7148 

8446 

9215 

9478 

11011 13110 

23273 

14492 

460 

2091 

Z4&6 

3843 

3895 

6160 

5580 

6343 

7149 

8506 

9216 

9479 

11012 13115- 

13275 

14493 

464 

2095 

2459 

3644 

3900 

5188 

5581 

6350 

7158 

8512 

9218 

9483 

11018 13116 

13277 

14494 

47S 

2097 

2460 

3849 

3905 

5187 

5582 

6351 

7235 

8513 

9221 

9484 

11019 13117 

13283 

14495 

475 

2103 

2469 

3855 

3915 

6189 

66 W 

6534 

7287 

8516 

9227 

948S 

21218 13123 

13348 

14508 

477 

2105 

2470 

3660 

3919 

6359 

5865 

6636 

7407 

8518 

9233 

9490 

11120 13127 

13364 

14516 

481 

2127 

3471 

KAS 

3921 

5361 

5686 

6637 

7408 

8723 

9240 

9494 

21125 13131 

13365 

14871 

483 

2138 

2473 

3665 

3927 

5382 

5673 

6539 

7409 

8729 

9244 

9495 

12159 13136 

13367 


484 

2146 

2476 

3068 

3934 

5383 

5754 

6541 

7411 

8938 

9250 

9512 

12160 13137 

18378 


485 

2147 

2477 

3870 

3935 

5430 

5757 

5542 

7412 

8951 

9251 

9515 

12161 13138 

13383 


The Debentures specified above are to be redeemed for the said Sinking Fund at the option 
of the bolder (a) at the Receive and Defiver Window of Cft&ank, N.A., Trustee under the 


Indenture referred to above, 5th Floor, 111 WaB Street, New York, NY 10043, or (b) subject to 
any laws or regulations applicable thereto, at the main offices of Citibank, NA in Amsterdam, 
Brussels, Frankiurt/Msni, London (Citibank House), Milan, end Porn and the main office of 
Credit Industrie! <f Alsace et de Lorraine in Luxembourg, the Company’s Paying Agents. Pay- 


ment at the offices referred to in (b) above will be made bgcheck drawn on, or transfer to a dollar 

i City of New York. On the Redemption 


account maintained by the Holder with, a bank in the 1 

Date, such Debentures shall become due and payable at the Redemption Price and on and after 
such date, interest on the said Debentures will cease to accrue and the coupons for such interest 
shall be void. 

The Debentures specified above should be presented and surrendered at the offices set forth 
in the proceeding paragraph on the said date together with all interest coupons maturing subse- 
quent ro the Redemption Date. Coupons due May 1, 1984 should be detached and presented for 
payment in the usual manner. 


PENNWALT OVERSEAS FINANCE N.V. 


March 29, 1984 


By: CITIBANK, NA, 
as Trustee 
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UK COMPANY NEWS 


BAT recovers to end 14% higher 


AN IMPROVED performance 
by the retailing, paper and 
packaging businesses of RAT 
Industries, and an increased 
contribution from associate com* 
p antes, more than offset a decline 
in tobacco results for 1883, and 
enabled the group to reverse 
the downward trend of the first 
six months to finish the year 
with pre-tax profits 14 per cent 
ahead from fS56m to £979m. 

In addition, the results do not 
include those for Eagle Star, 
which was acquired for £968m 
in January, and which reported 
separately yesterday a 33 per 
cent increase in pre-tax profits to 
£B0m, as forecast at the time of 
the offer. 

BATs improvement for the 
years was achieved on a 3 per 
cent advance in turnover from 
£11.51bn to £ll.S5bn. and was 
also helped by a better perform- 
ance by tobacco activities in the 
second six months which pro- 
duced trading profits of £316m 
(£28Sm) compared with £226m 
(£284m) at the interim stage. 
Productivity gains, particularly 
in the U.S. made an important 
contribution to this recovery. 

The directors say that to the 
light of “ the excellent " increase 
in group attributable profits, 
which rose 20 per cent from 
£454m to £547m, the oet total 
dividend is to be stepped up by 
a similar percentage from an 
equivalent 6375p to 8.25p with 
a final payment of 4375p, on 
earnings of 37.569p (31-225p) 
per 25p share. 

They report that in the first 
two months of the current year 


HIGHLIGHTS 


Lex takes a view of the Hong Kong economy following the 
Jfardine Matheson decision to move to Bermuda and Hongkong 
Land's extremely disappointing 1983 figures. The column-then 
goes on to comment on the results of Babcock where profits 
are up by twiHhirds thanks to a major turn round in the U.S. 
BAT reported a strong year on the back of U.S. retailing profits 
and a better than expected tobacco performance, while Eagle 
Star achieved exactly the profit anticipated at the time of the 
takeover. Finally Prudential whacked up its dividend yester- 
day and Lex considers its ability to go on doing so in the new 
fiscal environment for life insurance companies. 


the encouraging trends of the 
second half of 1983 have con- 
tinued and the group is poised 
to move ahead in a more 
Stimulating economic environ- 
ment. 

In general during 1983. they 
state, the group’s subsidiaries in 
North America continued to 

demonstrate their inherent 
strength and contributed some 
57 per cent of trading profits of 
£85 Lm (£7S3m). Another feature 
In this area was the rapid 
improvement in the UK, where 
the result more than doubled 
from £38m to £80m. 

A breakdown of turnover and 
trading profits on a geographical 
basis shows: UK £2,167 m 
(£2, 189m) and £80m f£38m); 
Best of Europe £2 367m 
(£2 368m) and £65m (£88m); 
North America £4.521ni 
(£3.4 78m) and £485m (£383m); 
Latin America £l,601m 
(£2 ,3 02m) and £113m (£170m); 


Asia £725m (£721m) and £61m 
(£70m); Africa £398m (£370m> 
and £41m <£30m) and Australia 
£67m (£79m) and £6m (£4m). 

By division an analysis 
discloses: tobacco £6, 138m 

(£6, 468m) and £542m (£572m): 
retailing £3.528 m (£2,997m) and 
£165m (£102m); paper £l,051m 
(£974m) and £100m (£7 5m); 

packaging and printing £537m 
(same) and £24m (flSra) and 
other trading activities £S92m 
(£531m) and £20m (£16m). 

The directors say that indus- 
trial and geographical diversity 
remains at the heart of group 
strategy, and the Eagle Star 
acquisition shows their readiness 
to move on a large scale into the 
rapidly growing financial ser- 
vices sector. 

However, the group must also 
withdraw from businesses which 
do not offer the right- growth 
potential. Last year it disposed 


of a number of operations, 
notably Kohl’s Food Stores. And 
since the year end it has 
announced its withdrawal from 
direct selling in the UK cigarette 
market 

Capital expenditure last year 
totalled £326m (£341m), of 

which £123m was on tobacco, 
£I14m on retailing and £43 m on 
paper activities. 

The total debt/equity ratio, 
excluding cash, is projected at 
around 55 by the end Of this 
year and with a * pretty strong " 
cash flow this is expected to fall 
to more normal levels. The 
company is not thinking in terms 
of a rights issue, the directors 
add. 

Shareholders’ funds at the 
year end totalled £3.42bu 
f£2.99bn). fixed assets were 
£239bn (£234bn), current assets 
£4.32bo (£4.03 bn) and borrow- 
ings £l-26bn (£L33bn). On a 
CCA basis pre-tax profits are 
given at £7S6m (£663m). 

1983 1982 

Cm Cm 

Tumow* 1T.84B 11.507 

Operating Income 7.971 7,496 

Opera Ung charges 7,120 6.713 

Trad mg profit 8S1 783 

Intorast received 3 129 

Share of associate* ... 12S 102 

Profit before tax BIB 856 

Tax 373 346 

Net profits .... 606 510 

Minority profit* 69 66 

Attributable 647 4S4 

Dividends 120 100 

Extraordinary debits 24 4 

Retained 403 350 

* including duty and excise taxes. 
1 Charged. 

See Lex 


Eastern 
Produce 
jumps £6. 7m 

PRE-TAX profits of Eastern 
Produce (Holdings) jumped 
from £4. 45m to £11- 1.7m in 1983, 
after an advance from £1.16m to 
£3. 36m at midterm. 

The directors said then that 
the improvement was largely 
attributable to tea prices which 
were substantially higher than 
the corresponding period of 
1982. 

Yearly earnings per 50p share 
are shown to have risen from 
15.9p to 47-Sp and the total divi- 
dend is lifted from 4.9p to 6.5p 
with a dual payment of 5p 
<33p). 

1383 1982 

£*ooo rooo 

Turnover 39 .982 36.907 

Operating profit 8.696 3.829 

Share of assoc 3,377 1,756 

Investment Income 380 458 

Internet 1.281 1.594 

P rofit before tax 11.172 4.452 

Tex 5.769 2.S48 

Net profit 6.403 1,906 

Minority profits 378 238 

Extraordlnaiy credit ... 797 — 

Available 5.822 1.668 

Interim dividend ... 158 147 

Final 525 388 

Retained for the year 5.139 -1.163 


Eagle Star reaches forecast 
of £90m despite bad weather 


Eagle Star Holdings, now a 
member of the BAT Industries, 
has managed to reach its fore- 
casted £90m profit for 1983, 
despite the adverse weather in 
the UK at the end of last year 
and the beginning of 2984. 

Pre-tax profits eventually 
amounted to £90-3m compared 
with £68m in 1982, thanks to 
slightly lower underwriting 
losses, higher investment income 
and strong profits from its non- 
insurance subsidiary Grovewood 
Securities. 

Net profit for the year 
amounted to £56.8m compared 
with £34.4m. The dividend for 
1983 amounts to 20p against 17p 
for 1983 with a final payment of 
12p. 

Premium income on general 
insurance business rose 9 per 
cent from £521.7m to £57l.7m. 
while the solvency margin 
improved from £100 per cent to 
130 per cent Underwriting 
losses amounted to £60.3m 
against £63.7m in 1982, while in- 


vestment income climbed from 
£100 -3m to £109.9m. 

Underwriting losses in the UK 
mid Republic of Ireland 
amounted to £44-3m on a 
premium income of £399 -2m. 
The overall trading profit in ih« 
UK. after allowing for invest- 
ment income, rose from £10.4m 
to £174hn. 

The commercial accounts fax 
the UK showed considerable 
improvements last year despite 
competition remaining severe. 
Underwriting losses on com- 
mercial fire fell slightly from 
£6m to £5 -8m, while on com- 
mercial liability they fell from 
£13m to £7.2m. Recent signs in- 
dicate a hardening of premium 
rates. 

On the domestic account the 
household business showed a 
slightly higher underwriting loss 
of £12.4m against £123m, due to 
the rising number of theft 
claims. The motor account, in 
contrast to other insurance com- 
panis, showed . slightly lower 


losses of £1.5xii against £1.9m. 

The company warns that 
premium rates for personal in- 
surances are still far from 
adequate. There has been some 
upward movement in motor 
premiums, but those for house- 
hold risks are still insufficient to 
cover claims from adverse 
weather and rising numbers of 
burglaries. 

Underwriting results In 
Australia and South Africa im- 
proved considerably, but this was 
more than offset by deteriorating 
results in Belgium and the U.S. 

Long-term premium income 
fell last year from £345.9m to. 
£314.3m — the drop coming from 
a reduction in the sale of bonds. 

Grovewood Securities again 
achieved record profits, rising 37 
per cent to £23 3m pre-tax The 

E ublic offer in December for sale 
y tender of 25 per cent of the 
equity of VG Instruments was 
highly successful. 

See Lex 
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Increased Profits 

Unaudited results for 1983 of Legal& General Group Pic 


Pre-tax profits in 1983 rose 20 per cent 
to a record figure ofjC56.Qm. The main 
features of the year in the UJC. were the 
dramatic increase in life new business and 
the marked improvement in the general 
insurance underwriting results. 

International business again made an 
important contribution to Group profits, 
with long-term profits, including life profits 
from the USA, adding jC15Sm before 
taxation However the general insurance 
results were badly affected by the difficult 
reinsurance market 

The importance of investment per- 
formance is increasingly recognized and 
demanded by the market for all our 
products, and this is reflected in the growing 
interest of our customers and the inter- 
mediaries in our investment approach. 


Premium income 
Pensions and life 
General insurance 

Profit from operations before tax 
Long-term business 
Fund management 
Short-term business 
Associated companies 
Shareholders’ other income 

Profit before tax 
Tax 

Minorities 
Profit after tax 

Employee profit sharing after tax (*ind. 1981 payment) 

Profit attributable to shareholders 
Shareholders' dividends 

Retained profit 

Earnings per share 
Shareholders' dividends 


1983 

£m 

798.7 

191.1 

463 

52 

1.1 

23 

06 

56J) 

Q22) 

43.8 

(0-7) 

43.1 

(28-1) 

15X1 

28.46p 
185 Op 


1982 

jCm 

6495 

169.4 

40.0 
6 2 
( 12 ) 
12 
0.5 

46.7 
(113) 

(03) 

35.1 
(U)* 

34.0 

(?33) 

10.7 

22-59p 

1550p 


Analysis of general insurance business results taking into account investment income 
earned on technical reserves. 




Premium income 

Underwriting result 

Insurance result 


1983 

1982 

1983 

1982 

1983 

1982 


jCm 

£m 

jCm 

jCm 

;Cm 

j&n 

United Kingdom 113.4 

100.9 

(8.9) 

(13S) 

6.7 

1j0 

Victory 

66.1 

53.9 

(12 3) 

(82) 

(42) 

(1.1) 

RestoTWorid 

11.6 

14.6 

(3.4) 

(33) 

(L4) 

(LI) 


19L1 

169.4 

(24.6) 

(253) 

1.1 

(12) 


The directors have recommended a final 
dividend of 125p per share, making a total of 
185p for the year, an increase of 19 per cent 
Copies of the fufl Report & Accounts for 1983 
will be sent to shareholders on 19 April 1984 
and delivered to the Registrar of Companies 
after the Annual General Meeting which will 

be held on 16. May 1984. 



We cover the things you care fox 


Ladbroke 
advances 
by £6.4m 
to £42m 

SIGNIFICANT progress achieved 
in 1983 at Ladbroke Group will 
be continued this year, says Mr 
Cyril Stein, chairman. For the 
53 weeks to March 1 1984 pre- 
tax profits of this hotels and 
leisure-related group moved 
ahead from £35-4m to £41.8 tzl 
M r Stein points out that leisure 
divisions are achieving good 
figures and the upturn of busi- 
ness confidence in the UK, -to- 
gether with more tourists from 
abroad, indicate a record year 
for the company’s hotels. 

The net final dividend has been 
lifted from 43p to 4.945p raising 
the total from 8p to 9.015p. Earn- 
ings per . lOp share came to 
18.l8p (19.06p). 

Turnover expanded from 
£762m to £846- 9m. 

. Figures for 1983 include a first 
contribution to profit from Cen- 
tral Independent Television. 

The 1982 profit figures before 
and after tax have been adjusted 
by excluding pre-acquisition 
profit 

A highlight of 1983. says Mr- 
Stein, was the profit achieved 
by the U.S. property division in 
what was effectively its first year 
of trading. All indications are 
that carrying out the major 
portion of the company’s 
property development in the 
U.S. has been well justified. In 
the UK lettings of completed 
properties are proceeding at a 
good pace, he says. 

At the operating level profits 
rose from £43.4m to £47. 3m to 
which related companies added 
{Um (took £0.3m). Interest 
costs came to £62m (£7 .4m) and 
profits were struck after deduc- 
tions for- the employee share 
scheme of £0.6m (£Q-3m). 

Tax came to £13. 7m (£7-2m) 
and minorities amounted to 
£1.7m (£0.9m). 

Net assets per share were 
150 -2p <144JLp). 

At the halfway stage pre-tax 
profits increased from £13 .4m to 
£16Jm and the directors said 
that divisions were continuing 
to experience good trading 
conditions. 

• comment 

Ladbroke’s shares have had a 
very good run lately, until their 
progress was obstructed in the 
closing stages by news that the 
OFT was investigating anti- 
competitive collusion between the 
riders of provincial betting shop 
chains. Despite the set-back, the 
price yesterday at 253p was 
nearly £1 higher than Its low 
point in 1983. and looking per- 
haps a little too glossy on 13.6 
times historic earnings. The 
profits were boosted unexpectedly 
by taking in the cash element on 
sale of a minority interest in a 
US. development, but this was 
offset by a lower rate of disposals 
of UK -operating properties. - An. 
apparently lacklustre 16per cent 
advance in “hotels" conceals anJ 
underlying .',. Improvement QJ 
25 per cent,' much as expected,'} 
while betting profits were satis- 
factorily ahead for the year. 
There is a suspicion that while 
Ladbroke could get close to £50m 
this year, the going will get 
stickier In 19S5, as the cyclical 
businesses reach their peak. 


Ocean Transport at £7 
but outlook is brighter 



IN WHAT the directors describe 
as a difficult year, due to 
the continued depression in 
world Shipping, Ocean Transport 
and Trading saw its pre-tax 
profits for 1983 fall from £13Sm 
to £L2m. . . _V 

The main contributor to the 
result was Ocean Cory which 
produced profits of £I5m 
(£11, 8m), 

The group outcome was after 
taking into account a profit of 
£6.6m on ship sales and £6.4m 
of redundancy costs. Straits 
Steamship Company contributed 
£0.7m prior to its sale in mid- 
year, compared with £10.lm for 
the previous 12 months. 

Losses per 25p share are 
stated at 2_Sp (0J2p) on a net 
basis and 13p (2.6p earnings) 
nil distribution. On these the 
total dividend is cut from 6.65p 
to 43p with a final payment of _ 
235p net. 

As regards current year 

prospects Mr W. N. Menzies- 
Wilson, chairman, says the 
trading outlook is now more 

encouraging and the group will 
benefit from any upturn in 
world trad*. 18K 

Dn Cm 

Turnover 689.7 714* 

Trading profit '-5 

Ships disposal profit... 6-6 *1-6 

Nat Interest - *§-8 «■' 

Share of assoc. - 5-9 1|-| 

Profit before rax 7.2 ia j 

Tax S-f l* 

Net profit J-3 

Minority profits ’“J **•“ 

Exchange losses uz 

Extraordinary debits... 44.S . 

Attributable loss 48.1 40.8 

Dividends - 

■ Loss. 


BOARD meetings 


TODAY . . A - 

Interims: Ahsco Ipveatmeirts. Amhor 
Day. Celtic Haven. Lucas Industries, 
Precious Metals Trust, : j 

finals: A. C. Cats. Bridoe, Bristol 
Oil end Minerals. Brown Bavert Kent, 
Cestlefleld I 

•Crode International, Desoutter erotfif re, 
Mretaw Estates. Harris 
House Property Co ot London- “»tosk 
Johnson. Lambert JHowarth. - Mscranano 
( Clansmen), Barnard Matthew*. M«0-. 
noire (Mouldings), Moray Firtjr M ait- 
htgs. Newman Industries,- -Scottish 
Heritable Trust. - 


' - - FUTUffitiATES. ; 

Interim; 

JDowding 'arid.; Milts .An«.Um. 
Rriete: 

British Mohair SIlAtMlitlHIteBlial 

Costs - Patous; 

. Condor JatariMKtaarf 

Dfcrittply 

Jerrtc arid 

Pritchard '-SerirlGaitx.'^ 1 -^-- r : 


Stewart .Wrightton:.^......^.™ 

Wood 


i Apr .18 

Apr . A' 
Ancru 

Afff-2 

■Ajir' .9 - 
ApC,&: 
Apr'S 

Apr;-3 
Apr -5 
Apr* 




The attributable loss of £48Jlm ^ jdeld; 6f 

is struck after extraordinary 4.8 cent. l >Aften^^fe r down t ' 

losses of £44£m- These In eluded of flSm agamst. the. LN G. carrier 
a charge of £303m relating to Nestpr in^lSSS Ja^. ^car Jnwht 
the LNG carrier .“JNestor " and ■ another a 


UJC IjrlMaj UUIW - • . - - ■ rawwvMV* 4 

provisions of fl8An . Covermg.^fh)^fr v £^ltit ; r6dtK^ dgms 
closure - . costs . f or - , discontinued .) 

anil AMnaaled ' rfiaXter - -'AfriCSn/itflftrCh - • triirf 


trades and associated charter trade ' 

losses. ' — 

The balani* sheet “ - 


nee sheet Was ' 

strengthened in 1983. Following Tooki^'tt-tMs yeafcprcSlts riltfolfl- . 
the sale of Straits, the- net hor- 

rowings of the. group have been Neslcr'^write'-.'dowB 
reduced from £lB25m at the end . InK dCProcialipQ -T^ 
of 1982 to £37.7m at the end of rorxrtnl 

1983. Stockholders’ funds^at the - ^acWed c to- West^'Amcam -aeae 
end of 1983 amounted to £214^m. which ‘ faar-. 

. BarberJKiie.'Seartooks : tac — 

• comment - iny - -ah ■ component t- 

The picture to emerge at fleean ^ons;: ijWiint 
T mnc nftrt & T rarflrig Tn bV and TeaSOnable" TWImS.' 

anticipating — : .shrinking profit wW 

disappearing-, intir large'; red excluding rihip^ (^posals. Ar -Tr» 
numbers after another round of - shares axe.:’soUdly based: O tt.-trad L.. 
major writeoffs, against assets ipg ^ ^.grounds with . 

So fee shares- ended -the day ^>eculaiion...in for ^ ^ ; 


Britannia Arrow £4.1m ahead 




Britannia Arrow Holdings, the 
International financial services 
group, reports a pretax profit 
of £10Jm for 1983 against £8m 
for 1982. . However, the 1983 
figure includes contributions 
from its recent acquisitions in 
tile UK and U5. 

The attributable profit amounts 
to £8. 73m, compared with £6. 07m, 
-with the earnings per share 
rising by a third,- from 4.5p to 

6.1p. • 

The company is lifting its 
dividend rate by nearly 30 per 
cent from L7p net to 22p net, 
with a final payment, of l-2p net. 

Profits from fmyi management 
more than doubled, from £&3Sm 
to £7.73m, the main benefit 
coming from buoyant unit trust 
sales amounting to £125m last 
year. The .strong worldwide, 
stock markets resulted in these 
keen sales, higher management 
charges and profits from operat- 
ing a box— co-selling old units 
to neW unfthoHlerS,- V- l- T-' ■' 

The ;UKr.Mfe company-. sub- , 

contributed £285;000 directly to 
last year’s profits. • 

Trading profits from the U.S. 
rose from £300,000 to £lm, most 
of this coming from a five-month 
contribution from Gardner and 


80 per cent increase.' 

• comment 

Financial. 


Moss. The other main UK. sub- -repayment ; business, ibuT *ela;t:%._ 
^dlair.-Knanriai Progra m^ p ro- ^ ^ 

vided a small, full year confobit- - affected ^ thn.,chmig?.._ ;_ . ^ 
tion, its " profits being mainly _ Unit ' tru^r. smes; continue to 
plou^xed. bade, to-. cover -expanb . break records hasctiie 'UK 
sion costs. i. • r ; year : and . ^substantially- - _ 

Profits jftm n fbe - offshore profits 'can vbe expected, unless'^-.', 
operations In Jersey showed an stock mafkbts J -tu!m . dawtt' Off- ' ^ 
on ««■ «.«» mmum: -> . - 'shore operation^ - front* Jersey T - 

. continue: >10 ’ grow- ‘ despite / the^' - ; 

• • Governments .iestrictitais^- '.-■‘na.: 1 
nt - com- " ; 

parties had everything goTOg for S 7 

Sm in 1983; and Britannia ' 

Arrow foliy yartiqpated - 

management charges . climbed $**** s **\ 

steadily. It sflso- meant buoyant ^ ^ 

sales of. unit trusts with cqnse- * -The company is m tiie procefir 
quent profits-, from irntial.^bf acqutilng Stngfir- atidFried- - 
charges and that grotms profited; laoder from European Fcrfles; - . - 
from onselling.uxSs; being cash-' a deal that is.lifcely jeo- be. finan- 
In instead of cancelling them.--' - ' bed "by cash-, and debt rather titan; . 

Br itannia has been on an ex- equity. j.Its operations should 
pansionist tack for some; yt^ nwre ti^ , . - 

and^it seerns have- ' 

stren gth Ue&. malxtfy in -discohateff 
pensions,' axmuily and pecma&eizt brefbrring^td wait for a j 
health business — bUBfoess^that-is anuonnoaBent,' on; tne.' 
not- affected hy the . rQnoVal-of. Irieaiattider -;.acquiati(m--. 
tax relief on-life business. ' The priceromaliied nnchanged. at 84p; 
company does transact, mortgage' yiel^dng S^peif cent 


5:ft 



Supra recovers to £774,000 


AS EXPECTED at halfway 
Supra Group continued its 
recovery from 1982’s pretax loss 
of £63,000 to turn in a taxable 
profit of £774,000 for the year to 
November 1983. 

Turnover at this Midlands- 
based automotive parts maker 
was up at £11.69m (£10. 02m) 
and there was an operating profit 
of £841,923 (£406*263) after 

depreciation of £427.085 
(£323,378). 

The company went into the 
red in 1982 after an exceptional 
provision of £471,121 for over- 
seas debts. In 1983 this fell to 
£68,054. 

Tax took £327.233 (£116,760 
credit) and there was a £2,052 


loss (£4,738 profit) at its 
associated company- Minorities 
took £12,130 (£26,557) and there 
was an extraordinary credit of 
£68,035 arising from the sale of 
the former group head, office, 
Marble House, Warwick. 

Earnings per lOp share are 
shown at 2fi2p (0.2 2p) and a 
final dividend of l-15p has been 
recommended, making a same- 
again 1.9p net for the year.- 

The company says the new 
year has started well with group 
turnover showing a. satisfactory 
improvement over last year. 

However, while the market 
continues to be highly competi- 
tive improvements in the group's 
factories enable the board to 
look ahead confidently. 


DIVIDENDS ANNOUNCED 


Babcock Intnl 


R. Cartwright ... 
Charterhouse Pet 

DRG 

Eagle Star 

Eastern Produce 


Gibbs and Dandy 

Jamesons Chocolates 
Ladbroke Group 


Lex Service 

Ocean Transport 

Park Place 

Prudential Crpn 
Kotork 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

.int 

1.5 

— . 

1* 



4* 


4.3 

May 29 

3.6 

7.7 

7 

-int 

0.S 


0.4 


L2 


4.88 

July 2 

3.75* 

835 

638* 

.int 

132 

Apr 20 

1.45 

— 

4.73 


13t 

— . 

0.9 

22 

1.7 


A2St 

May 18 

338 

5.75 

4.63 


0.5t 

_ 

0.5 

0.75t 

0.75 


33 

— 

3 

63 

6 


12 

_ 

10 

20 

17 


5 

June 14 

33 

6.5 

43 

int 

Z 

May 11 

0.91 

— - 

2.6 


1.4 

May 18 

1.4 

1.4 

1.4 

... 

3 ■ 

_ 

3 . 

5 

5 


4.95 

_ 

43 

9.02 

8 


123 



u 

183 

153 


6t 

May 22 

5 

9.75t 

8.1 


2.35 

June 1 ' 

235 

4.5 

6.65 

int 

1.7S 

May 22 

1.67* 

— 

438* 

.... 

133 



10 

19 

15 

.... 

2.1 

May 25 

2.15 

335 

33 

.... 

2.48 

Hay 29 

2.08 

4 

333 

.... 

2.1 

_ 


3.5 

_ 

.... 

1.15 

May 25 

1.15 

1.9 

1.9 

.... 

03 

May 18 

L2 

23f 

IS 

.... 

L75 

May 25 

1.75 

213 

23 


Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues. ?USM stock. 
§ Unquoted stock. 


Public Works Loan Board rates 


Effective March 28 



Quota loans repaid 

Non -quota 

loam. A* repaid 

Yeani 

Up to 3 

ByEIPt 

9} 

At 

H 

maturity^ 

by BPf 

lit 

& 

maturity! 

11* 

Over 3, np to 4 ... 

10 

10 

lot 

lit 

114 

11* 

Over 4, np to 5 ... 

m 

104 

lot 

lit 

11* 

11* 

Over 5, up to 6... 

10i 

10i 

m 

Ui 

Hi 

1H 

Over 6, up to 7 ... 

m 

10* 

m 

lit 

1H 

u* 

Over 7, up to 8 ... 

m 

10* 

lOt 

lit 

11* 

111 

Over 8, up to 9 ... 

10* 

10* 

I0f 

lit 

13* 

m 

Over 9, up to 10 ... 

10* 

10* 

let 

lit 

11* 

lit 

Over 10, up to 15... 

10 1 

1Q’| 

lot 

n# 

11* 

u 

Ove* 1 15, up to 25... 

101 

llik 

lot 

lit 

11 

10| 

Over 25 

lOi 

101 

10i 

lot 

10* 

10* 


AWOIU V U1 COLII Uldll 

non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only. 



ANOTHERRECORD YEAR©* - 

sales, PRbntABHJiy And r. , 
NEW STORE OWNINGS . 

PRELIME^AKYRESULTS :■ i : 
52weeksto25Febl984 1984 ; 1983 

. .ax» . £0oo. 

Turnover (ex VAT) 10^459 81,329 

Net Profit beSore Tax . 6337 5^05 

Taxation 2327 " • 2^37 

Net Profit after Tax 4>010 2,968 

Final Dividends •* — . 735 ,;. _ . - . 285 

Earnings per Share lL46p &48p 

• Sales InamMif bp 24»7% 

• lbottbeforatn2acreaeedby28J% - 

• PkopoMdlhaldbiiladof2Jp(btHiBl4p) 

ratal for pear 33p 

• 31 MldM—Hwcfcups— ddnringi 

• For 84/85 atleast 35 1 



anticipat ed 


AQUIS SECURITIES PLC 

PROPBTTY MVESTMSVT & Kl^OfWKNT ' • ‘ , 

Extracts from Mr Harold Quitman’s Rouiev* of 

• theyear ended 3tst Decembw: 19S3 ; r 7 ... 

- (With comparative figures for the year to '' 

31sr December, 1982. where appropriate) '■ 

♦ Nat profit before tax £644,175 (1982: £807.836} '* - 

♦ An open market value of £19^4^01 has b«6h adopted . 

into the books of account at the fihantial year arid to . • V 


. retained ?n die portfolio 

* Total dividends for the'year wBI be IAS p^nce per sham - : -j ; I 

(1982: M pence per stem} upon acoeptaree of the ' 

proposal for the final dividend of 1 .00 pence per share 
(7382: OJ} penes per share) 

* Group rottfned profits carried fenmarrffl' nM w 

(1982: £821,327) : ’ ' v 


* Total amount attribute e to sharahokjers 62 pence dec Jr-- ^ 
stew (1982; 57 pence per stem?) . . . “ 

The Seventy-seventh Annual General Meeting wig v ! 

noon an Friday 27th April 1984 at the - 

Waldorf HoteL Aldwyth 1 - 

London WC2B 4DO . J ... 
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How Morgan Bank Nederland 
serves multinationals in 
the Netherlands-and worldwide 


*««»* 


W^- 




Morgan officers shown in Amsterdam are, from right: Andrew Peacock, president of Morgan Bank Nederland; Michael Enthoven, 
manager, corporate finance, Morgan Guaranty Ltd; Theo RoeD and Tran van Drat, managing directors, Morgan Bank Nederland. 
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Morgan Bank Nederland is the Dutch subsidi- 
ary of Morgan Guaranty Trust Company of 
New York. We specialise in wholesale banking 
and corporate finance for multinational com- 
panies and institutional investors, both in the 
Netherlands and around the world. 

From our headquarters in Amsterdam, 
Morgan Bank Nederland’s banking officers 
and treasury specialists give clients the respon- 
. — - — f sivehess and careful attention traditional in 

•yBiTiESy- Dutch banking. At the same time we draw on 
the multiple resources of Morgan’s worldwide 
network to meet the increasingly sophisticated 
credit, operational, and advisory requirements 
of domestic and multinational corporations. 

Innovative financial structures 
For example, we work closely with Morgan 
Guaranty Ltd, Morgan’s London-based Euro- 






**.-«*** 


TS*' C - 


market financing subsidiary, to find innovative, 
cost-effective financial structures for Dutch 
borrowers in the international capital markets. 
We not only respond to our clients’ special needs 
but also help them take advantage of fast chang- 
ing market developments. 

The treasury and foreign exchange experts 
at Morgan Bank Nederland operate in all the 
important markets, executing transactions and 
managing risk exposure. Our advisory team, 
linked to Morgan’s global exchange trading 
desks, alerts customers to hedging and arbitrage 
opportunities. 

Banking and securities 
In corporate banking we’re giving imaginative 
aid and counsel to Dutch companies at home 
and as they expand outside the Netherlands. We 
also provide a broad range of services to Dutch- 


based subsidiaries of foreign multinationals. 

As a full member of the Amsterdam Stock 
Exchange, Morgan Bank Nederland offers pro- 
fessional execution of orders in the Netherlands 
and abroad. We help clients in the Netherlands 
and other countries to achieve their funding 
and investment goals through both public 
transactions and private placements. 

Another important service is domestic and 
cross-border leasing, through our wholly owned 
subsidiary Leaseco Nederland. And we advise 
on mergers, acquisitions, and divestitures. 

We invite your inquiry 
We will welcome the opportunity to discuss 
your needs in the international financial mar- 
kets. Write or call Andrew J. Peacock, President, 
Morgan Bank Nederland N.V.,TesseIschadestraat 
12, 1054 ET Amsterdam. Telephone 020-160011. 


Morgan Bank Nederland 


TV 
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UK COMPANY NEWS 


DRG boosted by interest cut 
and higher stationery profits 


HIGHER TAXABLE profits of 

£I6.1m, against £12.5ra, were 

achieved by DRG, manufacturer 
of packaging and stationery, in 
calendar 1983. 

The increase can be accounted 
for by a cut in interest- charges, 
from 1 ll.lm to frJJra. together 
with higher operating profits 
from manufactured stationery of 
£12.6m. compared with f82m. 
The previous year's results 
Included a £5.2m contribution 
from South African interests 
which were disposed of last 
March. 

After excluding turnover of 
£20.6m ( £79. 5m ) and profits 

relating to these interests, on- 
going businesses expanded sales 
by £43.3m to £543.4m and pus'ied 
operating profits up to £ 22 . 6m, 
against £18.7m. 

The dividend is being raised 
for the first time in four years 
with a final payment of 3.5p (3p), 
making a total of 6.5p (6p). 
Earnings per 25p share were 
shown rising from Bp to 162p. 

The directors say that now 
that S,*e company has a much 
stronger balance sheet, the main 
objective is to improve profit 


margins, and thereby maintain 
progress towards an acceptable 
return on shareholders' funds. 

There was a cash inflow of 
£38ra in 1983 which, the directors 
say, could not have been 
achieved without continuing 
emphasis upon cash conserva- 
tion, including further reduction 
of the proportion of working 
capital to sales to 10 per cent 
Debt to shareholders' funds ratio 
was reduced to 41 per cent 
(86 per cent) by the year end. 

Looking ahead, they say that 
order bookings and sales so far 
this year reflect the apparently 
improving economic trend, but 
point out that there is an accom- 
panying hardening of raw 
material prices. 

A breakdown of operating 
profits shows (in £m); manufac- 
tured stationery £12.6 (£82): 
packaging £8.7 (£6.4); trading 
loss £1.3 (profit £2.3): engineer- 
ing £2.6 (£2.8); unallocated 

central costs nil (£0.6); discon- 
tinued businesses nil (credit 
£4.8). 

Tax took £Um (£6.4m) 
minorities accounted for £l- 2 m. 
f£l.lm). and extraordinary items 
absorbed £1.6m (£4.9m) to leave 


an attributable profit of £12m 

(£(Um). 

o comment 

DRG finds Itself in a vexing 
position. The four-year agony 
of rationalisation in the main 
UK businesses is finally paying 
off, but at the same time a 
number of more peripheral 
businesses are going wrong. 
Besides the strike in Canada, 
the second half saw a £lm down- 
turn in the markedly tougher 
French market. The upset which 
surprised tbe market, thoygh, 
was the serious second half loss 
incurred by the companies sell- 
ing copiers and electronic office 
equipment in the UK. Those 
responsible have left the com- 
pany, but there is obviously a 
question mark over the vigilance 

of central management It is 
hoped, though, that the trading 
division as a whole will return 
to the black in the current year, 
and the main stationery and 
packaging divisions are evidently 
still recovering strongly. On a 
conservative £21m for the cur- 
rent year, the shares — down lip 
at 125p — are on a fairly un- 
demanding prospective p/e of 7. 


Cedi Gee 
improves 
25% to 
over £lm 

IN ITS first set of full year 
accounts since joining the USM 
last June, Cedi Gee, menswear 
retailer, reports a 25 per cent 
rise in pre-tax profits from 
£867,000 to £1.08m for 1983 on 
turnover 38 per cent ahead from 
£11.9m to £16.5m. 

Earnings per lOp share are 
given at 8.8p (6.6p). and, as 

forecast, the dividend is 2.1p 
net 

The directors say the 
company's expansion programme 
should provide growth in 
coming years, although certain 
higher costs prevented the group 
from increasing margins in 
1983. The company continues to 
grow organically and through 
acquisition, they add. 

In January a 14J5 per cent 
holding In James Walker 
Goldsmith and Silversmith was 
purchased. The takeover bid by 
H. Samuel for James Walker 
values this holding at over £2m, 
with Cecil Gee showing a profit 
of above £800,000 at tbe current 
offer price. 


Eagle 



Star 


SUMMARY OF GROUP RESULTS FOR 1983 

The letters to shareholders recommending the offer by BAT Industries pk: for the Ordinary shares of Eagle Star indicated that die anticipated 
profits fori 983 would be of the order of £90m. This was based on a number of stated assumptions, one of which was that the weather during 
the winter of 1 983/84 would be similar to that experienced in 1 982/83. In addition to storm damage in the dosing days of 1983 the claims 
experience during January 1984 was affected by adverse weather and in accordance with our normal accounting policies amounts have 
been set aside to take account of this. Nevertheless the reported profits are £ 90.3m made up as follows 





1963 


1982 



£m 


£m 

PREMIUM INCOME 





Fire, accident and motor 

537.4 


491.3 


Marine, aviation and transport 

34.3 

571.7 

30.4 

521,7 

Long term - annual premiums 

215.9 


186.2 


— single premiums 

98.4 

314.3 

159.7 

345.9 



686.0 


867.6 

PROFIT AND LOSS ACCOUNT 


1983 


1982 



£nrt 


Cm 

Investment income 


109.9* 


100.3* 

Profits of Grovewood Securities 


23.3 


17.0 

Share of associated companies' profits 


0.2 


— 

Shareholders' long term profits 


20.5 


17.2 

Underwriting loss 


(60.3)** 


(63.7)** 

Expenses not charged to other accounts 

<3J)- 


<2A> ; 

Surplus 


90.3** 


68.0** 

Taxation 


(32.1) 


(29.5) 

Minority interests 


(4.6) 


(3.0) 

Extraordinary items - net of taxation 


3.2 


— 

Staff Profit sharing - net of taxation 


— 


(1.1) 



56.8 


- 34.4 

Dividends 


(27.7) 


(23.4) 

Balance added to retained profits and reserves • 

29.1 


11.0 


Sir Denis Mountain, Bt„ Chairman. 


♦After deducting £1 .9m in respect of interest on loan notes (1 982 : £2.1 m). 
'♦♦After transfers from reserves. 


The Directors are recommending a final dividend of 1 2p per share payable on 2nd July 1 984 to ordinary shareholders on the register as at the 
(dose of business on 29th June 1 984 which, with the interim dividend, will give a total dividend for the year of 20p per share (1 982 : 1 7p). 
At the end of 1983 the free reserves of the group, including £508m in respect of gross capital appreciation on investments, but excluding the 
value of the shareholders’ equity in life funds, amounted to approximately 130 percent of thegeneral business premium income. This compares 
with 110 per cent at the end of 1 982 and provides a substantial margin of free reserves, over and above the provision for liabilities. 
GENERAL INSURANCE BUSINESS. Competition for insurance business worldwide continues to be intense and we have continued a 
policy of protecting our insurance portfolio without accepting risks at premium rates which cannot be justified on the basis of claims experience. 

The table set out below analyses the income and underwriting results for each major territory including an estimate of the investment income 
applicable to the insurance business in each territory. 

Investment 



Premium 

Underwriting 

income less 

1983 

1982 


income 

result 

expenses 

Total 

Total 


£m 

£m 

£m 

£m 

£m 

United Kingdom and the Republic of Ireland* 

399.2 

(44.3) 

64.1 

19.8 

12.7 

Australia 

41.5 

(1.8) 

3.9 

2.1 

(1.6) 

Belgium 

26.2 

(6.1) 

3.8 

(2.3) 

(0.3) 

South Africa 

65.6 

1.9 

4.3 

6.2 

3.9 

USA 

21 A 

(72) 

1.3 

(5.9) 

(14) 

Other territories 

Change in provision for unexpired risks 

17.3 

(3-8) 

2.6 

11-21 

(3.3) 

'overseas business) 


1.0 

— 

1.0 

0.5 


571.7 

(60.3) 

80.0. 

19.7** 

10.5* 

Attributable (o shareholders’ funds 



49.9 

49.9 

40.3 



(60.3) 

129.9 

69.G 

50.8 


♦Including reinsurance and worldwide marine and aviation. 

♦♦After transfers from reserves. 

UNITED KINGDOM. There was a substantial improvement in the overall profit from £10.4m in 1 982 to £17.9m. Competition for commercial 
business at the beginning of the year was particularly severe but recently there has been some hardening in attitudes. Commercial fire and 
liability business made an underwriting loss of £5.8m and £7.2m (1982 : £6.0m, £1 3.0m) respectively before attributable investment income. 
The all-in account showed a loss of £12.4m (1982 : £1 2.2m) and the motor account a loss of £1 .5m (1 982 : £1.9m), the latter benefiting 
from falling inflation with consequent savings on claims estimates made previously. Premium levels for personal lines business are still 
Inadequate. Although there has been some upward movement in motor rates, those for household risks are still insufficient to cover claims 
from adverse weather and increasing numbers of burglaries. 

The results for London Market business reflect inadequate rates throughout the world. Overall there was a loss of £6.6m (1982: £5.7m). 
Reinsurers are imposing increased premiums and more stringent terms but we do not expect to see the benefits of these reflected in our 
reinsurance account for some time. Industrial disease claims are still causing concern and we have further strengthened our claims provisions 
from inner reserves. The worldwide marina and aviation account has suffered from severe international competition together with particular 
problems in France, resulting in a loss of £2.5m (1 982 : £1 ,0m). 

Overseas results in many territories were also affected by adverse weather during the fourth quarter of 1983. Whilst underwriting results in 
Australia and South Africa improved considerably over 1 982 these were more than offset by deteriorating results in Belgium and the United 
States. 

LIFE ASSURANCE BUSINESS. The achievements in 1983 have been dominated by the success in selling low cost endowment business 
con nec ted with t he introduction of the M I R AS system of granting tax relief on mortgages- In addition, ordinary busi ness, panic ularly that con necied 
with linked -savings schemes through Building Societies, recorded significant growth. Individual pension business has also been a strong 
feature with safes of our self-empfoyed reversion contract being significantly up on 1 982. 

The fall in overall premiums is principally accounted for by a reduction in the sale of bonds. Opportunities in this market vary significantly from 
one year to another. 

GROVEWOOD SECURITIES. Grovewood Securities has again achieved record profits amounting to £23.3m, a 37 per cent increase over 
1 982. This Group under the chairmanship of Mr John Danny has the excellent record of increased profits for the past 1 6 years which shows 
the strength of the constituent companies in the Group. 

A public offer for sale by tender of 25 percent of the equity of VG Instruments PLC, a subsidiary of Grovewood, was made in December 1 983 
and the shares are standing at a substantial premium. 

The above is a summary of the results for the year. The full report and accounts which contain an unqualified auditors" report 
will be published on 13th April 1984 and delivered to the Registrar of Companies within the prescribed period. 

Eagle Star Holdings plc 

1,Threadneedle Street London EC2R 8BE 


Babcock gets boost from 

N. America and Europe as growth 

continues 


A SHARP swing back into the 
black by its North American and 
FATA European groups enabled 
Babcock International, engineer 
and contractor, to lift its profits 
before tar by £l3.6m to £34.08m 
for the 1983 year. ' 

For the second sir months 
group profits emerged at £20.04m, 
which compares with last time's 
£I2J21m. 

Taking into account the 
financial strength of the group 
and the improvements in both 
trading conditions and profit- 
ability the directors, headed by 
Lord King, tbe chairman, are 
paying an increased final divi- 
dend of 4.3p which lifts the net 
total from 7p to 7.7p. 

A scrip issue on a one-for-IO 
basis is also proposed. 

Shareholders are told that 
improvements in economic 
activity in some countries In 
1983 brought benefit to the 
engineering sector, although this 
was mainly at the lighter end of 
the manufacturing spectrum. 


Businesses involved with tbe 
motor industry and supplying 
consumer markets began to re- 
cover but there was virtually no 
change in the continuing slack 
demand for major plant con- 
struction throughout the world. 

Lord King points out that these 
conditions favoured most of the 
principal markets served by the 
North American and FATA 
European groups whose com- 
bined performance of moving 
from trading losses of £LSm in 
• 1982 to profits of £14.9m was the 
feature of 1983. 

For most part the profit re- 
covery reflects a “ return towards 
more normal levels of trading in 
the majority of the businesses of' 
these two groups." 

The value of uncompleted 
orders on hand at the start of 
1984 totalled £1.09bn <£l.36bn)— 
a decline in order backlog was 
experienced in all principal 
operating companies outside 
North America. 

However, overall, there is still 
a sizeable volume of work on 


hand throughout the. group and, 
while order books may be at 
their lowest total since the be- 
ginning of 1981 the “ immediate 
business prospects throughout 
.the' group are generally at least 
as good as, and in some- areas 
better, than they - were .a year 
ago." 

The group's markets in .1984 
are expected to undergo gradual, 
improvement Competition will 
continue to be fierce but Ianf 
King sai-s the group faces the 
future with confidence and is 
“ looking- for growth.' - 

Turnover for 1983 amounted 
to £1.02bn (£lbn). Pre-tax profits 
after redundancy and reorgani- 
sation costs ■ of 1 £3 -5m ' (£4.5m) 
and a £5.1m provision which was 
set aside as a precautionary 
measure in respect of contracts 
in Saudi Arabia . and South 
Africa. 

Tax rose from £8.04m' to 
£l2_48m and earnings camp 
through at 19.4p (1 Lip) per 25p 
share..' 

See Lex 


Aurora shows sharp recovery 


WITHOUT THE burden of its 
special steel manufacturing 
activities and high interest 
charges, Aurora swung back 
sharply from losses of £3A5m to 
pre-tax profits of £3. 19m in 19S3. 

Sales of this general and pre- 
cision engineer were lower at 
£91. 34m, against £103 .43m. 
Operating profits climbed from 
£L32m to £5. 61m and repre- 
sented £5 .52m (£4 85m) from con- 
tinuing businesses and £90,000 
(£3. 54m losses) from activities 
sold or closed. 

The directors say scope re- 
mains to improve productivity 
and the utilisation of assets. 
Signs of a modest but sustained 
upturn in order intake are at 
last apparent and the group is in 
a stronger and more stable posi- 
tion than for some years. 

Tbe improvement in UK profit- 
ability at halfway continued in 
the second half. Most companies 
experienced a steadily improving 
trend in order intake, although 
in certain areas, particularly 
steel castings, demand has not 
recovered. 

The group's Australian com- 
panies maintained their improve- 


ment in the second half, both in. 
terms oE profits and cash flow. 
The Canadian subsidiary also 
bad a good year. 

Net debt was reduced to 35 
per cent of shareholders' funds 
at the year end, both as a result 
of last July's capital re- 
organisation and through sub- 
stantial cash generation from 
operations. 

There is again no dividend for. 
the year — the last payment was 
in respect of 1980. 

Stated earnings per share were 
2.37p (4_64p losses). Tax took 
£909,000 (£458,000), minorities 

£3,000 (nil) and in 1982 there 
was also an exchange loss of 
£43,000. Extraordinary credits 
this time amounted to £L94m 
(£13. 39m debits) and arose from 
the sale of the Openshaw steel 
manufacturing assets at above 
book value, less adjustments to 
other provisions. 

Pre-tax results were after 
lower interest payments of 
£2-49m (£5. 46m). 

• comment 

This could be the new dawn for 
Aurora. Its bankers ought to be 


well pleased -with the progress 
the group has made since it -was 
rescued last year from the. brink: 
of disaster. And the figures Show 
that Aurora’s solid engineering, 
businesses perform well when 
not lumbered with weight of the 
catastrophic venture into special 
steels. There' should be -more .to 
come this year, 'with management 
attention, firmly focussed on the: 
surviving companies and* ffie 
benefits of an- upturn both in 
the UK - and • in Australia! 
Restructuring, . disposals and 
good cash flaw have brought 
gearing down to a reasonable 
35 per cent AU this will be 
little consolation to Aurora’s old 
shaefaolders who have seen tbe. 
valne of their investment 
decimated, .and this year at least 
get no dividend. ■■ But for the 
potential investor tbe. preferred 
ordinary shares issued at recon- 
struction,. which form 97 per 
cent . of the new. equity*- look 
attractive, = with a 9 per cent! 
fixed return, and conversion, 
dividend participation - -.and. 
voting rights: These shares were 
17*p, up 2Jp. 


THE GROWTH experienced by 
Superdrug Stores In the first 
nine moHths continued w the 
final quarter resulting - m a full 
year taxable profit of £o«m, 
some 29 uer cent ahead of last 
year's f&Slrn- 

A growth rate on the year of 
nearly.- 33 per cent in. the last 
three months tot February 25 
1884 was slightly ahead of the 
average, of 28 per cent achieved 
in the first ^ three , quarters.- - 

Full year turnover of this 
toiletries retailer expanded from 
jreLSSra^.to-llilQWem. with 
£29-i9m (£22.89mV attributable 
to the final, three-month period. 

- ' Tire directors ^hayeideclared a 
final' dividend of£lp. making a 

total v.'of’v.. &5ps v .^Shareholders 

.'representing, about -W per cent 
' df toe' ordinary; capital intend to 
waive an- but z fnomirial amount 
.Of their entitlement. i 

Mopk.;£ixtm i (£2L34m) and 
extraordinary : ; being a 

provision- for ^deferred- taxation, 
absorbed £2S7to:X«?*dit:£53JW)0). 

•icomme^: ^,- 
Soperdrog : cafcxe:’ Ip:. on target 
with its^S&u "pretax profits but 

it was-- too dull or 'the market 
whJ eh ■ marked ^the- shares down 
lOp , to 298p. ' . . Margins . edged! np 
.slightly helped by the.' growing 
.proportion of owh-laheL griods on 
-the shelves which reached 19 
per cent, of turnover.;.. The 31 
new stores -opened in the; year 
brought the to*al . to . 174. 
Another 35 plus stores are' plan- 
ned for the current year' and a 
further -small tocrease. in. - tbe 
pro p ort i on of own labeL:'. 'The 
company 'isTxeaching "saturation 
point in warehousing facilities 
and wHl : spin : over into a . tem- 
porary satellite site -rratii 4tobew 
depot in. the north, east to Steady 
ihiheautnnuL.ata.cbst of around 
£5m. . Tbe maxket expects arbihid 
£8. 4m for the. current year which 
gives- a prospective p/e of 21. 
.It has-' come down -from tbe rafd- 
30s it 'reached after coming to- 
tire market but still 'recognises 
considerable growth potential. 


XABBROKE INDEX 
! .Based on FT Index 
", 874-878 1-4) : 

' Tell 01-493 5261 







THE NORWICH W/W 


At the end of the day a 
pension can only be judged by 
how much you get when you 
retire; how successfully your 
premiums have been made to 
work For you through skilful 
investment 

INVESTMENT POWER 

Insurance companies vary 
considerably when it comes to 
investment performance. The 
difference could make you, or 
lose you, a lot of money. 
Norwich Union have a consis- 
tent record of 
success tliafs 
hard to beat 
A large invest- 
ment team with 
formidable 
inherited skills 
is one reason. 

£1,430 millions 



NORWICH PENSIONS 


PROFITABLE 
EXECUTIVE PENSIONS 
PROVEIT 


and keyemployees there ace 
thelncfividual PensionFIariarid 
the Unit-linked Pension . Flan, 
schemes which are highly tax 
effective to management and 
company alike besides pro- 
viding chosen key employees 
with awelcome reward. 

- In addition, thereS the 
Money Purchase Plan designed 
to supplement the State scheme 
where companies are not con- 
tracted out This maybe offered 
to any selected groups within a 
company, say skilled workers. 

Thecompany 
retains total 
cpntroioverthe 
.levels of 
payments. , 


ALL MODERN 

OPTIONS 


in property is another Currently our portfolio is offer all the options people expect nowadays. 


more heavily weighted towards property and 

equities than those of many other insurance com- 

panies. And because Norwich Union is a mutual 
company; profits belong only to policyholders. 

There are no shareholders to take a slice. 

Look back at the Norwich Union track record 
and you'll get the measure of our investment 
power It is a record that speaks louder than words 
and louder than any projection 


You can choose between conventional or 
unit-linked Payout can be in income or income 
and cash. All policies with the exception of 
The Money Purchase Plan, offer Ioanback. 


these schemes at any time, even when you are 
dose to retirement 


COMPLETE RANGE 


Now the power of Norwich 
Union investment expertise is 
behinda rangeof executive pen- 
sions. For directors, managers 


NORWICH 
UNION 

INSURANCE 



ACT NOW 




T^lk to your finandal j 
adviser now. He'll tell yoxrwhich 


you and your company-And 
he’ll tell you why you're better 
off the Norwich way:.; . ;/ • : -w ; 


-v / -j . • 
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Barclays well placed as economic recovery gathers speed. 


The Annual General Alerting of Barclays Bank PLC will be held in London on 
25 th April 1984. Tlx following is tlx address to the Stockholders by tlx Chairman, 

. . SirXhmhyBeran, for tlx year 1983. 

- I am glad to report that the final result at £5 57 million is not unsatisfactory 
particularly in the light of the various strains to which international banks have 
been exposed. Historically banks do relatively well at the onset of a recession, 
when both interest rates and bank fending have reached high levels, but in 
return they continue to suffer in the first phase of a recovery when interest 
rates are lower and corporate lending remains slack, but bad debts continue to 
rise. The past year has been no exception; and 1983 was the worst year on 
record fix the number of business failures. Thus ir is that our results have again 
been adversely affected by provisions for bad and doubtful debts both in the 
United Kingdom and overseas, and in recognition of these continuing un- 
certainties, particularly internationally we have thought it right to increase the 
. level of our general provisions to £306 million. 

As stockholders wifl know; it is planned to merge the Clearing Bank and 
Barclays International, and so I hope that by the time the next statement 
comes to be written the Group will be operating as one integrated unit; but 
in the m e a ntim e I would like to say a little about some of the divisional 
activities in 1983/ 

U.K* Division 

InBarcfeysU.K-,Mr Henry lambert,aGroup Deputy Chairman returned 
as Divisional Chairman on the departure of Mr DV \Ctyer (who remains on 
the Group Board) to be Deputy Chairman of British Telecom. 

Profits have been maintained af much the same level as those of last year, 
but this apparently flat performance conceals a useful improvement- in 1983 
there was a fall in average base rate from 11- 9% in 1982 to 9-8%, and 1982's 
results owed around £45 million to profits realised from Gilt-Edged securities. 
"Wfe are also now reaping the rewards of a systematic drive on costs, and there 
has been a useful growth in fee income from admittedly tow levels. 

Although last year brought an encouraging upturn in several sectors of the 
domestic economy many . of our customers, especially in manufacturing, still 
need nursing, and our bad and doubtful debt list shows that a number have 
succumbed in spite of our support Happily more stiH have succeeded, in the 
difficult and dangerous years since the first oil shock, in cutting down un- 1 
necessary expenses, preserving adequate liquidity and making themselves 
efficient enough to prosper in the future. Much of the country’s success in the 
years ahead will depend on progress both in die entirely new industries which 
science is creating, and on how traditional industries use modem manufacturing 
technology and machinery We have formed a well regarded high technology 
unit to back our rapidly expanding involvement in this challenging field. 

T^havenowhadafull year of Satuiriayopeningand the activity we see 

show how much our custbmei?(Mid those of other banks)" appreciate the 
service ami the informal and relaxed atmosphere in these branches.TO are well 
pleased with the response, which has justified our initiative. 

The proportion of our credit balances held on cheque accounts has been 
maintained at about 26%, but we have been faced with a continuing drain on 
our seven-day deposit accounts, where funds have again gone to the Building 
Societies and to National Savings. Whilst relatively hjgh interest rates, basically 
caused by the distant US. budget deficit, are attractive to savers, the consequence 

- fix the borrower; particularly the troubled industrial borrower; is expensive. 

■ International Division 

In Barclays International, Mr Frank Ddfing succeeded Mr Lambert as 
Divisional Chairman and Group Deputy Chairman. He is also the first 
Chairman of Barclays International to have spent virtually his entire working 

- life in that part of the Group. 

We have formed a U.S. Committee; the Chairman of which is Mr Bill 
S neath, a distinguished American businessman, to advise on all our U.S. opera- 
tions - we have ail told <$13 biQton in assets and 7,700 on the payroll there. 

In South Africa our interest in Barclays-National has been reduced from 
55% to 50-45% by not taking up our rights in a recent issue made by Barclays 
National, and in anticipation of the requirements of the South African 
authorities. 

As I have already indicated, our overseas operations have not escaped their 
share of bad and doubtful debts and provisions arc at a record high level. But 
profits have shown a strong recovery and what is pleasing is the upward trend 
of trading profits before provisions. In North America, where we had suffered, 
particularly in the energy sector; the problems have been identified; and an 
overall toss in 1982 has been converted to a modest profit in 1983. The upturn 
in the economy in the LISA, should help us to continue toexpand our business 
and to build on the solid base we have established. In Hong Kong, like other 
banks, we have felt the effects of the collapse in property values, but else- 
where the profit contribution from our relatively recently established operations 
continues to grow. We therefore expect to continue the process whereby the 
Group becomes less dependent on profits earned in the UK. 

Barclays Merchant Bank 

This has also continued to do well both in its own right and as a promoter 

of invigorating ideas to other parts of the Group. TO are fully committed to 
retvmdmg our merchant banking operations both in the UK. and on an 
international basis, and to this end haw formed an International Merchant 
Banking and a Corporate Services Division. 

Mercantile Credit Company 

The Company has had a difficult year as the recession continued to bite, 

with increased bad debt provisions having to be made, particularly in the 
traditional consumer portfolio. This has resulted in tower profits, and against 
this background the Company has made strenuous and successful efforts to 
improrctbe quality of its business, and is concentrating on reducing its costs. 

It looks forward to the fbture with confidence. 

Trust Company 

1983 was a good year for this Division. All the companies within it 
benefited from tbe strength ofstockmariets throughout the workout equaUy 
important fedors were wry healthy inflows of new busmess and connnued 
suSssfo containing the growth of operating expenses. Asa result, the 
Division's contribution to Group profits was fughec than ever before. 

Capital Adequacy 

~ • ,/yoa raiwl US.S400 million of loan capital in what was the 


with retentions and ocher smaller loan capital additions, contributed to an 
increase of over £700 million in the Bank's capital resources and, coupled with 
control over our asset growth, there has been as a result a further strengthening 
of capital ratios. 

Since the end of the year; taking advantage of favourable Euromarket 
conditions, we have raised a further U5A350 millio n. 

Profits 

Bank profits are an emotive subject, and sometimes I feel it is an unfair 
world in that criticism seems to come from two totally different directions. 
First!); from the investment analyst who says they are too small, and secondly 
from some observers of the domestic scene who say that the High Street banks 
make too much. 

In a sense, both can make a case. From the point of view- of the analyst, 
average capital resources for the year amounted to about £3,950 million, and 
as a measure only, if that money were to have been invested in United Kingdom 
Government securities, in 1983 our profit would have been in excess of £490 
million instead of the £659 million total group profit we have dedared.Thus the 
additional return which the 135,000 staff of the Barclays Group provided 
in 5,570 offices around the work! was only £169 million which is, arguably too 
small to compensate for the risks involved in banking. 

Secondly, from the point of view- of the domestic commentator, the profit 
might be considered too large if Barclays were just a High Street bank - it is not 
-it is the sixtli largest international bank in the world, and more tlian half 
of our balance sheet relates to our international business. 

Sometimes, too, it is argued that the bonks pay too little tax, but again this 
argument has little validity If leasing customers could nor use the banks’ tax 
allowances, investment might well diminish, with all that that entails for national 
growth and unemployment -and leasing is reckoned to have accounted for 
18- 3% of total UK. manufacturing investment in 1982, and is forecast to account 
for over 16% in 1983. 

Change 

1983 was a year of upheaval and change, and at home the scene has become 
still more competitive, especially in our personal sector business. This is not 
unfair; but it does mean that the banks wifi have to change their ways to provide 
the service that the customer wants. In the past, the banks have tended to tell 
their industrial customers that they must adapt to new conditions or gradually 
fade away but banks themselves must be prepared to face change too. 

For instance, in 1950, when I joined the Bank, 75% of the Clearing Bank 
deposits were in non-interest-paying current accounts, and in return for leaving 
that money with us interest free, customers were provided with a multiplicity 
of branches each offering the services of the Bank for no charge, or at only 
a fraction of their cost ■- 

Now our cheque account balances have fallen from 75% to 26%, but if 
customers have derided to keep that much less on cheque accounts the impli- 
cation is that they will have increasingly to pay for services as they are used. 
If this is what customers want; then, of course, we must provide it - for instance, 
as I said eariiei; we think that many personal customers want to use a branch 
on Saturdays, so we have opened about 440 of diem. The changing scene 
should not mean we will employ fewer staff, but should mean that by adapting 
we can attract more customers. | 

Corporate customers also require specialised service, and to this end we are ’ 
pressing on with improvements to our world-wide electronic data processing j 
systems. 

This is an expensive and time-consuming business, but we have a sound 
and increasingly advanced infrastructure. The range of computerised banking 
services which we can offer through this network is rapidly growing. In the 
knowledge that we shall need to widen these for our corporate customers in 
the coming years, we have introduced a new cash management service, marketed 
under the name of BarCaM, which has taken more than 40,000 man-hours 
to develop. 

The changing scene is not restricted to the United Kingdom: the U.S. 
h anking industry is also in a state of flux, and in South Africa too things are 
changin g fast, with interest being paid on cheque accounts, and consequently 
increased emphasis on transmission charges. 

The wodd over; consumerism is on the march and we should welcome 
it, as we have welcomed the report of the National Consumer Council in the 
United Kingdom - consumerism is, after all, the voice of the consumer whose 
financial needs we have to serve to provide our livelihood. 

It is to free the challenges of the 1980s that we are proceeding with the 
reorganisation of the Group into one bank that was mentioned in my statement 
last year. The necessary Bill has been deposited in Parliament and those 
involved in the Bank are enthusiastic; for there is a general realisation that in 
today’s integrated world, the Bank too has to operate as an integrated unit. 
This means change and adaptation for us all. 

The Economy 

Turning first to the economy at home, the outstanding feature has been 
a fall in the inflation rate to a figure no higher than the world average, and one 
that is certainly lower than seemed likely a year ago. This achievement, mainly 
the fruit of the Government^ financial policies, has checked the erosion of 
money and savings, and has improved confidence. 

An immediate consequence has been a considerable increase in consumer 
spendirg over the past eighteen months, which has been reflected, as fir as the 
banks are concerned, in a high rate of growth of the demand fix advances from 
our personal customers. 

By way of contrast, the combination of relatively tow capital outlays by 
industry at atime of a tong overdue improvement in profitability and a buoyant 
new issue market fed to a relatively weak loan demand from manufacturing 
industry to particular in 1983. 

In the currentyearthetocreasetoconsumerspendingis likely tostowdown 
whereas corporate capital outlays will probably show a welcome increase. As a 
result, the increase to bank fending to the personal sector could well decelerate, 
but fending to the corporate sector will probably expand. 

This is as it should be: for the upturn to the economy to be soundly 
based we need to see the emphasis changing from consumption to investment 
But if tbe industrial upturn is to become a solid revival, it will require a continued 
improvement to profitability from its still low level, and this to rum will require 
continued restraint of wage costs or a commensurate improvement to pro- 


ductivity It is unlikely that industry will receive much further benefit from 
interest rate movements to 1984. 

Many of our industrial customers will benefit from the revival of the world 
economy as the upturn to North America and Japan finally spreads to Europe, 
which is the U.fCs biggest market But the world upturn is likely to be modest 
by past standards; real interest rates are still too high, and deep structural 
problems persist. 

International Banking 

The international banking scene is still sombre, if not as threatening as it 
seemed a year or so ago. The first point I should make to stockholders is that 
your Bank is relatively well placed: for instance, our total Latin American 
exposure amounts to about 3W?i of total assets, which compares favourably 
with most other international banks. 

On the overall situation millions of words have been written, but it seems 
to me that the basic facts are fairly dean VCbrid trade was severely dislocated by 
the oil price rises of 1974 and 1979, which caused worldwide recession - as an 
example of this, the volume of laid-up shipping to the world was only about 
1 million deadweight tonnes to 1974 compared with 84 million deadweight 
tonnes today which is the equivalent of about 12% of total world shipping 
tonnage.Traditionally the job of banks is to foster world trade - thus two- thirds 
of our Brazilian exposure is trade-related - and the dislocation of world trade to 
recent years would have been even worse if the banks had not played their part. 

But in many of the countries that have taken their re- scheduling medicine 
by cutting imports and investment and standards of living, increasing only 
exports, there is a limit to how fir they- can go for domestic political reasons. 
Equally exports cannot for ever be increased if a Luge part of the world is 
restricting imports, including the richer countries that are following restrained 
financial policies to curb the menance of inflation. 

At the same time banks generally are reluctant to increase their country 
limits - and correctly so. Banks have to spread their risks and not place too 
many eggs to one basket if a major bank collapse is to be avoided. 

To compound the problem, the interest payment burden of debtor 
countries is largely determined by U.S. interest rates, and at their present level 
of indebtedness the net interest bill for the non-oil developing countries is 
running at about $44 billion per annum, contributing to a combined current 
account deficit of some $65-70 billion to 1985. 

Finally the growth of the Eurocurrency market on which banks depend 
for a large proportion of their international fends has declined sharply; which 
could eventually make it more expensive for the level offending required to be 
supplied. In December 1982 the Euromarket was reckoned to total about 
$1,400 billion by the Bank for International Settlements, and by the end of 
1983 it is estimated to be $L430 billion, a very low rate of growth when compared 
with an average of about 18% in recent years. 

In these circumstances an international effort by both governments and 
banks seems to be called for - governments should not ignore their responsi- 
bilities, but banks should not expect their governments to free them from the 
penalties of errors or misjudgements they have made in die past. 

Nevertheless, it is dear that there is a limit to the contribution which both 
banks and governments can make to solving the problem of international 
indebtedness. Banks are constrained by their capital resources and by 
commercial prudence, while governments are restricted by the reluctance of 
taxpaying voters to foot the bilL 

It follows that a cure for the problem - as opposed to the application of 
first-aid - will require a return to the financing of developing country projects 
through the medium of private capital flows outside the world banking system. 
This, however, will happen only if the developing countries themselves take the 
measures necessary to encourage private capital, and to any case it is unlikely to 
happen overnight 

Unless there is a somewhat miraculous combination of high economic 
growth and low interest rates to the developed world, the problem of inter- 
national indebtedness is likely to remain with us for some time, but discussion 
and understanding would be a useful first step. 

Staff 

Earlier to this statement I mentioned capital ratios, but perhaps I could ! 
end by mentioning the most important capital asset that stockholders have - J 
an enthusiastic and serially responsible staff. Stockholders are fortunate to this, 1 
their greatest, asset 

Sir Timothy Bevan, Chairman of Barclays Bank PLC. 1st March 1984. 


pThe Barclays Bank Report and Accounts gives a comprehensive™! 
I review of the Groups activities in the UK. and around the world. I 
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UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of Industrial production, manu- 
facturing output (1980=100); engineering orders (1980—100); 
retail sales volume (1978=100); retail sales value (1980*100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 


UK COMPANY NEWS 


1983 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
July 
August 
September 
October 
November 
December 

1984 

January 

February 


Indl. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 

prod. 

output 

order 

voL 

value* 

ployed 

995 

94J 

85 

105.5 

115.9 

3,003 

99.6 

94 2 

91 

107.3 

119.7 

2^87 

101.3 

95.7 

90 

108J 

124.0 

2,950 

102 J. 

9iL2 

96 

U0JI 

J5L4 

2^41 

101.1 

96A 

96 

107.0 

VISA 

2^57 

10LQ 

95.4 

88 

107.6 

123.7 

2.941 

101.7 

95.6 

81 

110.0 

224J 

2^951 

10L6 

95.7 

91 

109.0 

130-4 

2^941 

lOlfi 

95^ 

91 

110A 

141.0 

2,937 

1029 

97.1 

97 

11L0 

176.6 

2^46 

103.6 

97.6 


107.7 

1234 

2^76 




108J) 


3,005 


Legal & General 
up 20% at £56m 


OUTPUT— By market sector; consumer goods. Investment goods, 
intermediate goods (materials and fuels); engineering ^ou^it. 


bousing starts (000s, monthly average). 
Consumer InvsL In trod. Eng. 

Metal 

Textile 

1983 

1st qtr. 

goods 

goods 

goods 

output 

mnfg. 

etc. 

95.7 

91.5 

105.0 

92.9 

994 

88.7 

2nd qtr. 

95A 

902 

10SA 

92A 

104^ 

88.7 

3rd qtr. 

97 <0 

90.5 

108^ 

93.4 

104.3 

89.8 

4tfa qtr. 

90.8 

9L5 

109.4 

S4.0 

108.1 

90w! 


97.9 

92.0 

107.0 

94.0 

107.0 

91.0 

August 

97.0 

904 

108.0 

93.0 

100.0 

87.0 

September 

97.0 

90.0 

110.6 

93.0 

106.0 

9L0 

October 

97.0 

9L0 

109.0 

94-0 

110.0 

89.0 

November 

97.0 

91.0 

109.0 

93.0 

104-0 

90.0 

December 

97.8 

93.0 

110.0 

95.0 

UL0 

92.0 

1984 

January 

974 

93.0 

111.0 

96.0 

115.0 

90.0 


EXTERNAL TRADE — Indices of export and import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1B80=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 


1983 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
July 
August 


volume volume balance balance balance trade USSbn* 


October 


1984 

January 

February 


202^ 

104-5 

4-203 

4-1,094 

+ 1,801 

97.7 

17.34 

1004 

106-6 

-460 

- 37 

+ 1,556 

98.2 

17.71 

99J 

106.6 

-248 

4-653 

+ L521 

99.4 

17.90 

107.4 

112.7 

4- 5 

4-339 

+2-123 

98.7 

17.82 

909 

1062 

— 222 

4- 78 

+464 

99.0 

17A4 

98.9 

106.5 

- 78 

+223 

+ 532 

99.5 

18.01 

102.0 

107^ 

4- 52 

+352 

+525 

99.6 

17A0 

103-2 

118.0 

-423 

-312 

+561 

98.8 

1810 

104A 

10S9 

+ 71 

+183 

+661 

98.7 

1810 

114.3 

112.1 

4-358 

+469 

+901 

88.7 

17A2 

1029 

112.6 

-339 

- 89 

+719 

98.2 

17.78 

116-8 

UO^ 

4-669 

+ 819 

+823 

97.6 

17^8 


BUOYANT life and pensions 
business, plus improved general 
insurance operations, helped 
Legal & General, Britain’s second 
largest- life assurance group, to 
a 20 per cent rise in pre-tax pro- 
fits from £ 46.7m to £50m. 

The attributable profit 
advanced more than a quarter 
from £34m to £43. lm, with earn- 
ings per share climbing from 
22.59p to 28.48p. 

Dividends for 1983 are lifted 
19 per cent to 18. 5p (15.5p) with 

a final payment of 12.5p. 

Worldwide premium income 
on life and pensions business 
climbed 23 per cent to £7987m. 
The post tax surplus from the 
long-term funds, excluding the 
U.S. life subsidiary, determined 
by the annual valuation, rose 16 
per cent to £18Sm. 

The actuary modified some of 
his assumptions to prevent last 
year’s large Increase in new 
business unreasonably restricting 
the surplus. The allocation to 
shareholders was increased from 
£22.?m net to £2&9m. 

The U.S. life subsidiary. Ban- 
ner Life, showed a gross profit 
of £llm last year, against £9.1m 
in 1982. 

Worldwide general insurance 
premium income rose 13 per cent 
in 29S3 to £192. lm f£169.4zn>, 
with a 115 per cent solvency 
margin at the year end. 

Underwriting losses on general 
insurance operations were 
, reduced slightly from £25.3m to 
| £ 24.6m, due to a better result 
froiq the UK. 

Here the more favourable 
weather last year resulted in 
losses falling by a third from 


£13.8m to £$2m. The property 
account accounted for half this 
loss, with the motor account a 
further £lxn. 

Underwriting losses on the 
specialist reinsurance subsidiary 

Victory Insurance, climbed more 
than 50 per cent to £12-501. 

Total funds under management 
by the group now exced £9bn. 
Of which £2.4bn are in the 
managed pension funds and 
£700m In segregated pension 
funds. In spite of the rise in 
pension funds under manage- 
ment, the profit was cut from 
£62m to £5J2m last year. 


Prudential 
raises its 
dividend 
by 25% 


• comment 

Legal and General’s profit 
growth came, as usual, from the 


rise in profits from the life and 
pension funds. The actuary has 
given credit in his valuation for 
last year’s strong growth in 
asset values. Similar growth 
can be expected this year from 
life funds providing the market 
can hold the rise seen so far. 
The Group's general insurance 
operations continue to nibble at 
the life profits, with the rein- 
surance operations still record- 
ing pre-tax losses. However, 
there are brighter signs from 
world reinsurance markets, 
which should at least stop any 
further deterioration in rein- 
surance losses this year. The 
group's fund management opera- 
tions are seriously affected by 
very keen competition for this 
business which is leading to ever 
finer profit margins. The share 
price eventually finished 8p 
higher at 485p yielding 5.6 per 
cent gross. 


FINANCIAL— Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months' growth at annual 
rate); domestic credit expansion (£m); building societies’ net 


Charterhouse Petroleum 
moves ahead to £10m 


base rata (end period). 

Ml M3 

Bank 

advances DCE 

BS 

HP 

Base 

rate 

1983 

1st qtr. 

% 

% 

% 

£m 

Inflow 

lending 

% 

9S 

8.1 

10 J6 

+4,456 

1,174 

2,520 

10-50 

2nd qtr. 

152 

14A 

15.0 

+5,087 

1,071 

2,540 

9.50 

3rd qtr. 

85 

84 

24.6 

+1,491 

2,098 

2,646 

9-50 

4th qtr. 

10 A 

88 

189 

2,745 

2^15 

9.00 

July 

14.0 

12.5 

2L5 

+ 776 

739 

828 

990 

August 

11.5 

10A 

22.5 

+ 644 

52S 

926 

950 

September 

0.6 

2.1 

29.7 

+ 71 

834 

892 

9.50 


86 

4.8 

222 

+1,779 

987 

878 

9.00 

November 

7^ 

6A 

22.6 

+1,413 

876 

959 

9.00 

December 

15.3 

152 

11A 

888 

978 

9.00 

1984 

January 

7J5 

11.5 

12.3 


926 

965 

9.00 

February 

7.7 

9.0 

12.6 


954 


9.00 


INFLATION — Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975=100). 

Earn- Basic Whsale. FT* 



ings* 

matls.* 

mnfg.* 

RPI* 

Poods* comity. Strig. 

1983 

1st qtr. 

144.7 

124.6 

12 LS 

327.0 

302.1 

27729 

802 

2nd qtr. 

1480 

123.6 

1242 

333.7 

3062 

27229 

842 

3rd qtr. 

150-9 

124.7 

125.1 

338.0 

310.4 

288.14 

84-9 

4th qtr. 

153.2 

128.4 

1287 

3412 

3184 

29850 

832 

August 

150.4 

124.6 

1242 

338.0 

309.4 

293.02 

881 

September 

1585 

126.5 

125.7 

3392 

3132 

28814 

842 

October 

151.7 

1362 

1262 

340.7 

3142 

283.18 

83A 

November 

152J? 

127A 

1287 

341.9 

316.1 

28810 

83.7 

December 

155 JL 

13L7 

1272 

3422 

3185 

29850 

822 

1984 

January 

152.7 

133.6 

1281 

342.6 

3192 

295.75 

812 

February 


134.1 

1282 

344.9 

321.4 

29124 

822 



* Not seasonally adjusted. 
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ON LOWER turnover of £ 18.46m 
against £20.55 m. Charterhouse 
Petroleum, oil and gas explora- 
i tion and production concern, 

1 improved pre-tax profits mar- 
ginally from a restated £9.74m 
to £10.01m in 1983. 

Gross profits were down from 
£13.38m to £12.07m but there 
was no supplementary petroleum 
duty this time compared with 
; £3 -39m for the previous 12 
months. 

Exploration amortisation 

amounted to £4.79m (£2.6m) and 
administration expenses took 
£i.S2m (£1.3 lm). After includ- 
ing a £967.000 profit (£218.000 
loss) on disposals, the operating 
balance came through ahead at 
£6.93m (£5.88m). The pre-tax 
figure followed interest paid of 
£641,000 (£582,000) and included 
that received of £3. 15m (£4.31 m) 
and exchange gains of £297,000 
(£418,000). 

With petroleum revenue tax 
down to £3 .06m (£322m) and; 
corporation tax cut from £3 .37m 
to £l-28m. earnings per 25p share 
have risen from 3.62p to 6-38p. 
The final dividend is 0.5p net 
for an unchanged 0.75p total on 
increased capital. 

The directors say the company 
is well placed to take advantage 
of the many opportunities now 
open to It, with the current fiscal 
climate and projected decline in 
UK oil and gas production en- 
couraging further exploration 
both on and offshore. 


With the acquisition of 
interests in the Netherlands the 
company will have its first over- 
sees Income producing stream 
which is not subject to the 
limitations imposed by the UK 
ring fence. 


• comment 

Charterhouse is still indefatig- 
able at putting the deals 
together. The DSM tie-up — 
which came as news to tbe 
market — is not major in itself, 
but has a strategic double edge. 
It goes some way towards 
redressing the bias towards 
income rather than exploration 
caused by the Forties deal, and 
it also puts Charterhouse into a 
joint venture with the Dutch 
state oil company. This is 
politically convenient, since 
through the Fluor deal the com- 
pany now has an income flow 
based in the Netherlands. Unlike 
UK income, Dutch income can 
-be offset against exploration 
costs incurred elsewbere in the 
world; this is therefore tbe first 
modest step in the strategy of 
building overseas interests up to 
a target of perhaps a quarter of 
the Charterhouse total. The 
current year will see the benefits 
of the recent big acquisitions, 
and pre-tax profits could be 
roughly £20m. At 142p — up Gp — 
this would put the prospective 
p/e in the mid-teens, broadly in 
line with other companies of 
similar size. 


This advertisement is issued incompliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 



U.S. $50,000,000 

Wells Fargo International Financing 
Corporation N.V 


(Incorporated i pith limited liabilitg in the Netherlands Antilles) 


A NEAR 20 per cent rise in 
shareholders' profits from 
£55 .6m to £66m is reported for 
1983 by the Prudential Corpora- 
tion, Britain’s largest life 
assurance group. 

Shareholders, however, get 
their dividends for 1983 In- 
creased by more than 25 per 
cent from 15p to 19p with a final 
payment of I3.5p. 

Mr Brian Corby, Pro's chief 
executive, stated that this divi- 
dend increase reflected the 
underlying financial strength of 
the life funds and tlie group’s 
poliey that shareholders should 
benefit from the appreciation in 
assets of the life funds. 

Worldwide premium income 
on long-term funds rose 12 per 
cent from £1.38bn to fil-Mon, 
while the distributable profit os 
the funds for 1983 rose by 
18 per cent from £6372m to 
£753 -5m. The shareholders sur- 
plus amounted to £59m last year 
— 7 jB 3 per cent of the total sur- 
plus-compared with £50. 4m — 
7.9 per cent of total surplus — in 
1982. 

General insurance premium 
income increased by 14 per cent 
in sterling terms from £60fL5m 
to £690.3m, the underlying 
growth allowing for exchange 
rates being 10 per cent The 
solvency margin improved from 
59 per cent to 6 per cent at tbe 
end of 1983. 

Underwriting losses worsened 
from £67. 6m in 1982 to £80.1 last 
year, due primarily to losses on 
the UK account climbing from 
£20m to £25. 6m and from the 
specialist reinsurance subsidiary. 
Mercantile and General, with 
losses up from £31. 9m to £43.1m. 

Premiums on UK general 
insurance rose 11 per cent from 
£2 16.5m to £2 40. 7m. with all 
main classes showing growth. 

Underwriting losses on domes- 
tic property, which accounts for 
nearly half ol the UK business, 
worsened from £8.5m to £10m, 
primarily from a large jump In 
the number of theft claims. 

Tbe company increased its 
motor premium income by 5 per 
cent despite cutting its premium 
rates in February of last year. 
But underwriting losses soared 
from £12m to £6m. 

Canada produced an under- 
writing profit of £4.4m against 
£2. 6m and a trading profit of 
£12.4m against £9. 4m. Premium 
income in local currency terms 
remained unchanged during the 
year. 

However, with competitive 
pressures intensifying in the 
second half of last year, the out- 
look for this year is less encour- 
aging. 

The Pro recorded lower 
underwriting losses and a trad- 
ing profit on its -European 
operations, with an improvement 
in its . Belgium - subsidiary 
L'Escaut and in the other 
smaller European operations. 

The Mercantile and General 
operations continued to be 
affected by poor world reinsur- 
ance trading conditions. Tbe 
higher losses arose primarily 
from deteriorations in the 
marine and aviation markets and 
in the results of overseas subsi- 
diaries. 

There are, however, signs of 
improvement this year with pre- 
mium rates hardening and treaty 
terms being stiffer. 

Prudential's with -profit policy- 
holders get an 18 per cent in- 
crease in their allocation of 
surplus from £587.5m to £6942m. 

The group has in 1983 changed 
from a simple bonus system, 
under which the bonus additions 
related solely to the sums 
assured to a compound system 
which takes into account attach- 
ing bonuses as well as the sum 
assured. 

Thus comparisons of the 1983 
rates with previous years are not 
meaningful. 

On ordinary branch assurance 
the rate is £48 per £1,000 of 
benefits, while on personal poli- 
cies it is £62 per £1,000. The 
Prudential is the first home ser- 
vice company to operate a com- 
pound bonus system for its 
industrial branch policies, the 
rate being £36 per £1,000. 

Terminal bonus rates have 
been increased substantially. 

See Lex 


GUARANTEED FLOATING RATE SUBORDINATED NOTES DUE 1996 

Guaranteed on a Subordinated Basis by 

Wells Fargo & Company 

(a California corporation ) 


Dufay Bitumastic 


The following have agreed to purchase the Notes: 


MORGAN STANLEY INTERNATIONAL 


GOLDMAN SACHS INTERNATIONAL CORP. 


BANQVE INDOSUEZ 


COMMERZBANK AKTI ENG ESELLSCH. AFT 


FUJI INTERNATIONAL FINANCE 

Limited 


IBJ INTERNATIONAL 
Limited 


LLOYDS BANK INTERNATIONAL 
Limited 


MITSUBISHI FINANCE INTERNATIONAL 
Limited 


MITSUI TRUST BANK (EUROPE) SA. 


SAMUEL MONTAGU & CO. 

Limited 


Following two cash acquisi- 
tions in the year, pre-tax profits 
at Dufay Bitumastic fell from 
£709,000 to £568.000 for 1983. Mr 
C. Attwood, chairman, says the 

group is showing a significant ; 
Increase in both activity and , 
profitability in the current year. 

Turnover of this maker of 
surface coatings grew from 
£1 3.37 m to £15.34m. 

Mr Attwood says that extra 
Interest and depreciation charges 
as a result of tbe acquisitions 
caused the downturn in profits. 

In view of the current trading 
position and future prospects the 
net final dividend has been 
effectively raised from 12333p 
to 1.6p which increases the total 
from 2.1666P to 2.6p after allow- 
ing for a l-for-5 scrip. 

Earnings per lop share slipped 
from 3.96p to 22p. 


MORGAN GUARANTY LTD 


NIPPON CREDIT INTERNATIONAL (HK) LTD. 


Ricardo Engineers 


SANWA BANK (UNDERWRITERS) 
Limited 


SQCltTt GtNtRALE DE BANQUE S.A . 


SUMITOMO TRUST INTERNATIONAL 
Limited 


SWISS BANK CORPORATION INTERNATIONAL 
Limited 


UNION BANKOF SWITZERLAND (SECURITIES) 

Limited 


S.G. WARBURG & CO. LTD. 


TheNotes, in the denomination ofUSJ$10,000 each issued at 100 percent., have been admitted to the Official List by 
the Council of The Stock Exchange, subject only lo the issue of the temporary Global Note. Interest is payable 
quarterly in arrears in January, April, July and October, the first payment being made in July 1984. 


Particulars relating to the Notes, the Issuer and the Guarantor are available in the Extel Statistical Services Limited 
and may be obtained during normal business hours on any weekday (Saturdays and public holidays excepted) up to 
and including April 12, 1984 from the brokers to the issue: 

Cazenove & Co.. 

12, Tokenhouse Yard , 

March 29, 1984 London EC2R 7 AN 


| Despite a setback in the first 
j half at Ricardo Consulting 
I Engineers, with pre-tax profits 
down from £837.000 to £552.000, 
the directors say that an improve- 
ment in the second quarter has 
been maintained at the start of 
the second half. 

Revenue for the six months to ' 
1 the end of 1983 increased from 
£4. 94m to £5.06m. i 

; Tbe net interim has been held : 
at 0.875p, adjusting for last year’s i 
; 3-for-I scrip. The effective total | 
last year came to 2.5a Midway 
earnings 25p share fell from 3.74p 
to 2.42p. 

Tbe directors point out that 
output of contract design, deve- 
lopment and research work at 
Ricardo during the first quarter 
was lower than hoped, and over- 
heads carried eroded profit 
margins. 


Electronics side lifts Lex 
above forecast to £38.3m 


COMPARED WITH a forecast Of 
not less than £35m pretax 
profits of Lex Service emerged at 
£38.Sm for the year to January L 
Over the preceding 12 months 
tbe group, which is engaged in 
a ut omobile and electronic com- 
ponent distribution, returned 
profits of £20m. 

■ The Improvement over the 

forecast, made last October at 
tbe time of the £19m rights 
issue, was largely due to a 
higher contribution from the 
electronic components division 
in the final quarter. 

This division generated 25 per 

cent of group trading profits for 
the past year and a "substantially 
higher” contribution is expected 

in 1984. 

Earnings for 1963-84 rose from 
an adjusted 24p to 30.35p per 
25p share and a final dividend of 
6p, ac forecast, lifts ‘ the total 
from 8.1p to 9.75 p net 

Results for January and 
February show that 1984 has 
started well for Lex. Mr Trevor 


Chinn,, chairman and managing 
director, says the UK passenger 
car market remains buoyant and 
demand for electronic com* 
ponents in tbe U-S- and Europe 
remains . “very . strong.” 
Schweber’s sales in the U-S. over 
the first two months were S3 per. 
cent higher than the comparable, 
period while sales of tbe UK 
electronic components distribu- 
tion business increased by IIS' 
per cent and those in Germany 
and France by llO.per cent/-' 

Group turnover for the past 
year totalled £887Sm (£864.lm). 

Current cost adjustments 
reduce pre-tax profits, to £332m 
t£i6.?m) and earnings per share 
tc 38.07p (18.96p). 

• comment 

Electronic component distribu/ 


tion is growing at such a pace 
that profits this year could top. 
£50m pre-tax at Lex Service. 
Tbere is inbuilt expansion with *. 
full 12 month contribution from 


Jermyn, purchased last spring 
for iiS-Sm, which inereased : the 
exposure to the . UK as well as 
West Germany and France. But 
that aside volume is clearly well 
ahead : «vwr if - the: latest figures 
— 93- per "cefit ahead in the U.S. 
for the first two'montbs of 1984 
for example— are comparing, with 
the quietest months of 1883. The 
only question is how much of the _ 
-improvement in ’MnarilniV'Is' 
thanks to the freakish shortage 
of -components-, temporarily -p ash- 
ing up prices: and howmuch from 
“the fundamental- .cost reshaping 
of Schwqber that Lexiiasuiccom- . 
pHshed. ' Meantime Volvo sales- 
(UK regiatrafions.up 18 per cent. 

last . year) . are the, driving force 

behind automotive 1 -JiPi^Se WJJK 
and iffirfher. l^rbwtffVlcan: -be 
expected during -1984. 'Even rthe 
U.S, business might gef close to 
break-evemAfepIte- tfafe'-- lack “of 
CatfforiiUm trucks. ^Putting aside 
' one-off defected taxation- tne p/e ; 
is.4T at- 435jfcrrmbdest hot .is Lex 
“aut o m oti ve er electroalcJ - 
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NOTICE OF REDEMPTION 


To the Holden of 


ENTE NAZIONALE IDROCARBURI 

' E.N.I. ‘ ' ^ ' 

(National Hydrocarbons Authority); --iV'-y 


6%% 


NOTICE IS HEREBY GIVEN - that, pursuant to- the provisions of tfe; Sinking Fund for, dm •. 
Debentures of the above-described issue, Morgan Guaranty Tiust Company of- NewJYork,**, 
fiscal Agent, has selected by lot for redemption on May 1, -1984' at the ^principal amount, 
thereof $480,000 principal amount of said Debenlures,afl follows: ... 

Outstanding Debentures of U-S- $1,000 Each-of Prefix Bearing Seriri Numbers 

Ending Inthe Following Two Digits: 7 - 
20 37 46 . 54 -TV 90- .. 


Also Debentures of U-S. $1,000 Each of Prefix “M” 
. Bearing tile Following Serial Numbers : 


367 

1067 

3067 

3667 

4667 

6867 

8067 

10867 

11567 

12667 

■ 13467 

367 

1667 

3167 . 

3967 

4767 

6967 

8567 

11067 .. 

11687 

12767 

13567 

467 

1767 

3367 

4167 

5167 

7167 

9567 

Ul67 = 

11767 

12887 

. 14X67 

AST 

1867 

3407 

4367 

5787 

7367 , 

9887 

11267 

11867 

02967 - 

14267 

767 

2867 

3567 

4467 

6267 

7667 

10767 

01467 

.12167 

13067 ’ 

04467 


On May L, 1984, there will become and be due and payable. upon; each Debenture *« prin- 
cipal amount thereof, in such coin or currency of the United States of America ei itt «ua 
date is legal tender for tbe payment therein of public and private debts, at the option of the' 

t .11. -.v J .1 r nBM inrir TWifit r^wtinaflt rif 


holder, either (a) at the corporate trust office of Morgan Guaranty^ Trust Company of 
New York, 30 West Broadway, New .Yorik, N.Y. 10015, or (b) subject to any laws and 
regulations applicable, thereto with respect to- tbe payment^ currency, of payment or othorvosO 
in the country of any of the following offices, at the principal office of- Banca Nazioaale. del 
Lawn in Rome or the principal office of Banca Commeiciale Indiana is Milan or tne main 
offices of Morgan Guaranty Trust Company of New York m Lomfon, Brussels, Paris orrFrank- 
fort or tbe main office of Algemene Bank Nederland N.V. in Amsterdam or the main office 
ofKredletbank SLA. Luxembourgeoise in Lnrembourg-Ville. • - 

Debentures surrendered for redemption should have attached all un nu rtured coupons ap- 
purtenant thereto. Coupons due May 1, 1984 should be detached end collected to me .usual 

'.J.', 

From nod after. May 1, 1964 interest shall cease to acciue on . the Debenture herein 
designated for redemption. 

r\v — • V ^ ENTE NAZIO NALK^JDRGC ABBURI 

. . .V - : ;V , Byi MORGAN GUAKAMPf TRUST COMPANY 

*:*'■>“*?* >■/ *'- 4 •' took, Tiaeot Agent 


March 29, 1981 


The Board of Directors is pleased 
to announce the doubling of the Bank’s 
share-capital to 


Sfiv 100,000,000 


such increase having been fully 
paid-in as of March 29th, 1984 . 


citicorp 

BANK (SWITZERLAND) 


Seestrasse 25/Bahnhofstrasse 63, 8022 Zurich 
16, Quai G6n6ral-Guisan, 1211 Geneve 3 
Corso Pestaloza 9, 6901 Lugano 


Thhathartisetnemia issued '* comptonco with tha rwinimtnts oHhe CouncXat The Stock Exchange 
fr doss nor constirute an m»Ttaf>oo to iftepUjferro aoOso*e for orparrhBM arysecaftwat '. 


ENGLISH AND INTERNATIONAL TRUST pic 

IAnkHestnwitcoirv>aryundwsecaat41afthaCoinpanla8Aa1380.ngisi«ndtaEnglaMtb.23e89Sf ' 


Placing of . : . - ( - . c." 

£5,000,000 10% per cent Debenture Stock 2014 

and... 

1 ,000,000 Warrants to subscribe for . " 
Ordinary Shares 


of ? 100 £100 in nominal- amount tit- 

Debenture Stock and 20 Warrants. - 

Application has been made to the Council of The Stodc Eic^iarige-fc^the 
atove-mentioned Debenture Stock and Warrants to be admittod tp the Official ; --V. T 

A proportion of the Stock and of the Warrants has-been madeVavailable tO-tfffi^ - \ m 

maKet. . *. V'. *'• 

Part icul ars of t he Debenture Stock and of the Warrants m!l Wctolatoajb^ 

« i Service, and copies of such Particulars mav be obtained during >•&'*. 

1 ZthA^il, 19M h ^m;— w ® ekday (Saturdays excepted):up ^ihiand.incjij^^ £. ; :4 \ 

Samuel Montagu & Co. Limited : 7 -. . - f:': 

114 Old Broad Street < - VI- , 

London EC2P2HY ,• . " . ^ ,* 

- Sheppards and Chase ^ 

Clements House . . • • ; . 

London EC2R7AN GreshamSti 

London EC2y 7A0 . 


29th March, 1984 
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Financial Times Thursday March 29 1984 


UK COMPANY NEWS 


AB Electronic upsurge and 
makes £19m rights issue 


AS . Electronics Products, 
-which manufactured a wide 
range jrf electronic systems and 
components, is raising £18.Bm 
after expenses through a one- 
fior- three rights issue at 400p a 
share. . • - . 

The fa«>aro«ring company yes- 
terday asDounced pre-tax profits 
for the six mouths to December 
1883 of £2.04m, up (from EBQ&fiOO, 
wtth an 80 per cent Increase in 
hales. The directors forecast a 
profit for the - year -.of £4.76m. 
compared with £2. 84m. 

The company has . bees 
broadening its markets over the 
bat couple of years away from 
a reliance on . consumer elec- 
coni cs In to electronic systems 
and components for the auto- 
motiveindustry, computers, teie- 
eomhnnncations defence and 
cable and wireless. 

It has acquired a number of 
large contracts which require 
the .equipping of sew factories, 
the purchase of additional plant 
and machinery and additional 
working capital, according to 


the directors. It is also consider- 
ing the acquisition of new busi- 
nesses, particularly to facilitate 
expansion in the area of applied 
electronics. 

The major contracts include 
production of the IBM personal 
computer. Acorn Electron and a 
microprocessor control system 
lor the new Jaguar XJ40 saloon. 

The company has paid an 
interim dividend of l-5p net and 
forecasts a final dividend of 4.5p 
net. Earnings per share increased 
from 3.7p to lip. 

The directors say that in the 
UK, sales of electronic systems 
continued to increase in the past 
six months and accounted for two 
thirds of turnover Com- 
ponent sales remained dis- 
appointing with the exception of 
thick-film networks and hybrid 
circuits which together grew by 
48 per cent. 

Second half profits will not 
show as great an increase over 
the first half as usual due, accord’ 
lag to the directors, to a world- 
wide shortage of certain 
components. 


The issue has been fully under- 
written by Barclays Merchant 
Bank and the brokers to the issue 
are Cazenove. 

Dealings In the new shares will 
commence on March 29 1984. 

• comment 

AB Electronics has steamed 
ahead since its laHt cash call for 
a modest £3.2m in October 1982. 
Mow the board, led by chairman 
Mr Hear}’ Kroch. is anticipating 
the next stage in the group’s 
development He expects major 
growth from AB Automotive Pro- 
ducts and hopes to Increase AB’s 
presence in the .telecommunica- 
tions business where is makes 
paging devices and modems. Pro- 
duction of the IBM PC is build- 
ing up and sbould make a signifi- 
cant contribution in the second 
half. They company should have 
no trouble meeting its profit fore- 
cast and should exceed £5m. The 
Issue was well received in the 
market where the shares rose lOp 
to close at 495p, 


Rotork exceeds expectations 


TAXABLE PROFITS of £3.72m, 
against £4JL4m. for 1083 ex- 
ceeded expectations at Rotork, 
manufacturer of valve control 
equipment, marine craft and 
machine tools. 

But looking ahead the direc- 
tors say: “ We enter the current 
year with guarded optimism, 
feeling that the worst effects of 
the recession are behind us, 
though we are not looking for 
any dramatic -upswing in the 
current year.** 

Turnover for the year rose 
marginally to £5S.74m compared 
with £25.46m. 

The year’s dividend, total is 
lifted to 3B5p (19p) by a final 
payment of 2.1p (2.15p). Earn- 
ings per share fell to 8.4p 
(ll.flp). 

The directors point out that 
although 1883 was not an easy 
one for the valve actuator 
market, the company did not 
experience a marked downturn. 
Indeed, they add, a modest pick- 
up in the final quarter enabled 
turnover and profit for the year 
to get back within £ per cent of 
the previous year’s record levels. 

Rotork’s business had par- 
ticularly strong inputs from the 
UK. Far East, Pacific Basin and 
Australia. Business remained 


weak in Europe and was par- 
ticularly tough in the U.S. Two 
additions to the product range 
were introduced In 1983 and 
received a positive reaction. 

In the smaller divisions, 
Ludlam Sysco Increased sales by 
40 per cent to more than £3m. 
The manufacturing plant in 
Devizes had its best ever year, 
and should be capable of signifi- 
cantly increasing market share 
in 1884. 

The American subsidiary, 
Evans, ended the year with 
encouraging results, profiting 
from a more buoyant U.S. 


economy. 

Last July the company 
purchased Pncu -Hydraulics, and 
the directors are pleased with 
the way it has integrated into 
the Group. They feet its Ideas 
for expanding its product range. 
coupled with Rolork's marketing 
strength, should prove to be an 
u exciting combination.” 

Net profits emerged at £l_T4m 
f£2.4m> after a higher tax 
charge of £L.8?m (£1.74m). 

Extraordinary items, being 
business sale, rationalisation 
costs and deferred tax charge, 
took £763,000 this time. 


Forward Technology recovers 


After two years of losses. 
Forward Technology Industries, 
electronics and specialised 
machinery manufacturer, has 
staged a recovery in 1883. Pre- 
tax profit is £805,000, compared 
with a loss of £997.000, after 
£111,000 profit (H83.000 loss) in 
the first half. 

The result was assisted by a 
substantial reduction in interest 
charges, from £1.77m to £945,000. 
Turnover was down, at £32. 15m 


against £44. 02m. reflecting the 
sale In 1882 of the companies 
plastics and graphic arts sub- 
sidiaries. 

Despite the return to profit- 
ability, the board has decided, 
because of “still excessive bor- 
rowings,” not to recommend a 
dividend, for the second consecu- 
tive year. The position will be 
reviewed in the 1984 interim, 
they state. 


Weir falls 
to £4.9m 
but final 
maintained 

CONTINUING the decline shown 
at midway, taxable profits of 
Weir Group for 1983 showed a 
36 per cent decline from £7.6Sm 
to £44Hm. At halfway pre-tax 
profits fell from £3.56ra to 
£2.1 6m. 

An unchanged final dividend 
of 1.75p is proposed leaving the 
total reduced from 2.5p to 2.125p. 

Tho figures reflect tbc reduc- 
tion in the profitability of the 
engineering division, and the 
lower contribution from asso- 
ciates, down from £3. 52m to 
I1.5lm. 

These were only partly offset 
by the better results from the 
foundries and engineering sup- 
plies divisions. 

A difficult trading year saw 
turnover slump from £136.9m to 
£ 1 19.83m. Interest charges were 
lower at £1.59ra against £2- 46m. 
Tax took £2.2m against £3.1Sm 
and there were no extraordinary 
debits (£1.76m). Earnings per 
share were 4.4p (ll.5p) basic, 
and 3.6p (7p) fully diluted. 

They forecast that the current 
year will continue to present 
problems, but intend to pursue 
new opportunities for susi finable 
growth. They hope that in 19S4 
profits wilt show some improve- 
ment although Indications are 
that this will not be evident in 
the first half. 

• comment 

Weir's results came as no sur- 
prise to a market in which it 
is abundantly clear that the 
recovery still has a long way to 
go to penetrate the capital goods 
sector, and the shares stayed 
unchanged at 27p, not far from 
their low for the past year. The 
group has worked hard to cut 
costs, but it can expect only 
modest improvement In profit- 
ability until demand picks up, 
particularly for pumps for the 
oil industry which are its most 
important product. The massive 
capital reconstruction of 1981 
saved Weir and transformed its 
balance sheet but now commits 
the group to heavy preference 
dividend payments at a time 
when it would obviously like to 
husband Its resources. For the 
year, pre-tax profits should pick 
up enough to allow Weir to 
restore its ordinary dividend to 
2J»p from this year’s reduced 
2.125p. The historic yield is an 
attractive 12 per cent, which 
may be enough to move the 
shares forward a little, but there 
can be no hope of anything more 
spectacular. 


Slough Estates 
rises to £20m 


TAXABLE PROFITS of Sfmififa 
Estates, property group, 
advanced by 25 per cent from 
£16.17m to £20. 19m in 1983, com- 
pared with a forecast of not Less 
than £19-25m made in January. 
The directors expect 1984 to be 
another year of growth in both 
profits and earnings. 

Earnings "cr 25p share rose 
from 7.02p to 7.64 p basic or from 
6.52p to 7.19p diluted. As fore- 
cast. a final dividend of 2.475p 
net lifts the total Id 4p i3.325p) 
— an effective Increase of 20 per 
cent. 

UK rental income increased 
from £25.1 1m to £29.12m in the 
year, while the overseas figure 
improved by £1.17m to £ 12.42m. 
Pre-tax results were after charg- 
ing £1.26m l £ 1.22m) in respect 
of carrying costs on land held 
for future development 

Net earnings were up from 
£12. 71m to £1424m. after a 
higher tax charge of £5.7m 
f£3.23m) and minorities. Divi- 
dends absorb £7. 55m (£6. 11m) 
leaving £6. 69m (£6. 6m) added to 
reserves. 

The results do not include any 
contribution from Alinatt Lon- 
don Properties and Guildhall 
Property which were acquired 
after the year end. 

Using the figures derived from 
the unaudited proforma balance 
sheet, the company calculates 
that combined net asset value 
per share following the comple- 
tion of the merger is ISSp (ISOp 
diluted). 

Reported net equity assets per 
share at December 31, 1983 

amounted to 189p, against 190p 
a year earlier, or 179p (175p) 
fully diluted. 

„Gross book value of group 
investment properties and asso- 
ciates as at December 31 — 
taking into account valuations, 
subsequent additions at cost and 


exchange rate variations — 
amounted to £315m (after re- 
flecting a £4m valuation deficit), 
compared with a previous book 
value of £49Sm. 

The directors say the 1983 
valuation in many respects 
mirrors the dun market condi- 
tions referred to last year, 
although the aggregated figures 
mask geographical differences. 
There are now signs that user 
Interest Is recovering, particu- 
larly for well-located property 
in south-east England and also 
indications of rental growth, 
which should increase Invest- 
ment in the sector and enhance 
values. 

• comment 

Slough Estates has traditionally 
paid generous dividends and 
shareholders have no reason to 
complain about the 20 per cent 
increase In 1983 which gives a 
yield of 4.6 per cent for the 
shares which closed yesterday up 
lp at 127p. The portfolio of 
property it acquired with Alinatt 
and Guildhall will require a lot 
of pruning and nurturing (o 
boost rental income. The indus- 
trial property sector is still dull 
looking and an injection of more 
retail and office properties would 
have provided a more exciting 
prospect. As it is. the directors 
say their do 1 icy will be to place 
more emphasis on non- industrial 
projects in the future, such as 
the Welwyn Garden City develop- 
ment. It will be a slow transition, 
meanwhile the ending of indus- 
trial building allowances is a 
blow to the industrial property 
sector. Analysts expect growth 
in pre-tax profits of around 
14 per cent in the current year, 
above the sector average, to 
around £31.5m for the enlarged 
group. 


Gibbs & Dandy down 20% 


As forecast at mid way, the 
second half saw some improve- 
ment for Gibbs and Dandy. 
Bedfordshire-based builders' 
merchant, to lift the pre-tax 
profit from au interim £58,000 to 
£240.444 for the year ended 
1983. But this was not enough 
to prevent a 20 per cent drop on 
last year's result of £302,661. 
The company will pay an 
unchanged dividend of 1.4p. 

Turnover was up slightly from 
fl3.76m to £14£8m, and a tax 
credit of £4,664 (debit £17,872) 


left an attributable £245,108 
(£284,789). Earnings per lOp 
ordinary share were 3p (3.5p). 

On a current cost basis, the 
net profit was up 18 per cent at 
£lllj000 (£94,000). 

4r 4r 4r 
Mr E. S. Marguilies, chairman 
of S. and W. Beiisford expressed 
“ guarded optimism ” for current 
year at the company’s AGM. 

Results to date “ would 
suggest we are on course for a 
satisfactory year, be added. 


50k _ 


58 


= £T1bn 


A turnover exceeding £U billion from 50,000 employees 
with a total head office staff of 58 people can only be achieved 
with experienced management and strong leadership working 
closely together. 

This is BETs formula for concentrating on service industry 
growth sectors. 

Probably Europe's largest diversified 
service company BET continues to exploit 
its expertise worldwide. ^ro 

Hease write lo Ned Ryder, BET PLC, Stratton House, PtaatMx London IV1X 6AS. 


Granville & Co. Limited 

Member of NASDIM 

27/28 Low Lane London EC3R BEB Telephone 01-621 1212 

Over-the-Counter Market 

P/E 


1983-B4 
Hiqh Low 

Company 

Gross Yield 

Price Change d'v.(p) *• 

Fully 
Actual taxed 

142 

120 

Ass. But. Ind. Old. ... 

128 

+ i 

64 

so 

7.5 

9.8 

158 

117 

Ass. Brit. Ind. CUL5... 

141 

+ i 

10.0 

7.1 

— 

— 

78 

62 

Ainjprung Group 

68 

— 

6.1 

9.4 

1B.6 

18.6 

an 

21 

Armnagc & Rhodes ... 

29 

— 

72 

2^2 

13.1 

26~7 

322 

WiBiidaii Hill 

322 

— ■ 

68 

53 

Bray Technologies ...... 

57 

— 

2.7 


10.4 

11.1 

200 

197 

CCL Ordinary 

200 

— 



4.5 


152 

121 

CCL 1 1 pc Car™. p ra f. 

152 

— 

15.7 


— 

— - 

450 

100 

Carborundum Abrasives 

450 

+ 10 

5.7 

1.3 



— 

249 

100 

Cmdico Group 

nn 

— * 

17 6 

17.0 

— 

— - 

63 

45 

Deborah Services 

62 

— 

6.0 

9.7 

33.2 

53.9 

210 

75 

Frank Horsall 

210 

— 

— 

— 


14.5 

195 

7S 1 . Prank Horsed Pr Ord 87 

195 

— 

8.7 

4.5 

B.2 


ca 

28 

Frederick Parker 

234 

— 





39 

32 



— 

— 

— 

— 

— 

BO 

46 

Ind. Precision Castings 

48nd 

— 

7.3 

15.2 

13.3 

16.5 

365 

134 

Isis Conv. Prel 

30S*r 

— 




— 

121 

61 


118 

— 

4 5 


6.2 



169 


246 

— 


4.6 



375 

775 

Mini house Holding N.V. 

375 

+ 3 

4.0 


28.2 

34.4 

175 

104 

Robert Jenkins 







74 

59 

Scruttons ” A ” 


— 





120 

61 

Torday & Carlisle 

61 





— 

8.1 

444 

365 

Trevian Holdings 


— 




26 

17 

Unilock Holdings 


— 





92 

65 

Walter Alexander 



6.8 


7.4 


276 

236 

W. S. Yeates 

243 



7.0 

3.8 

7A 












Group Results 


Profits attributable to shareholders in 1063 rose by 19% to£66.0m. The principal 
source of the increase was our long-term business, both in the UK and overseas. 
Our short-term general insurance results continue to reflect the difficult business 
conditions which have existed for some years. r 

There was a substantial increase in the market value of the investments held 
in our general insurance and shareholders' funds, adding to the considerable 
financial strength of the Group. 

In view of the progress of the long -term business and the fundamental financial 
strength of the Group, the directors have declared a final dividend of l«L5p per 
share, making a total for the year of 19.0p, up from 15.0p in 1982. 




1983 

1982 



£m 

£m 

Long-term Business: 

Premium income 

1&XL8 

1 >380.1 

Surplus attributable to policyholders 

694.5 

587.5 


Surplus attributable to shareholders 

59.0 

50.4 

General Insurance: 

Premiums written 

690.3 

606.5 


Underwriting result 

(80.1) 

(67.6) 


Investment income 

69.3 

60.3 


Trading profit (loss) before tax 

(10.8) 

(7-3) 


Taxation credit (charge) 

7.0 

3.6 


Profit (loss) after tax 

(3-8) 

(3-7) 

Shareholders’ Other 

Investment income 

20.7 

17.6 

Income: 

Miscellaneous net income 

0.8 

0.3 

Expenses 

(2.1) 

(1-8) 


Taxation credit (charge) 

(8.0) 

(7-1) 


Other income after tax 

11.4 

9,0 

Summary of Results: 

Long-term business 

General insurance 

59.0 
(3 JB) 

50.4 

(3-7) 


Shareholders’ other income 

11 A 

9.0 


Minority interest 

(OB) 

(0.1) 


Profit attributable to shareholders 

66.0 

55.6 

Earnings per Share 


22.1p 

18.6p 

Dividend oer Share 


19-Op 

15.0p 

ass 

acadent and disabiltry_ busing rosety orfinaqr business Cup 26%) and at 

to£59.0m* Premiums increasea oy Mercantile & General (up 41%). 

£l,543m. 




jsher Bonuses • Mf>rnvI - me ntsin world-wide rose by 18% to £694.5m. 

Ws have made material The basis of reversionary bonuses for UK 

booiis additions to UK witn-p assurance. individual business has been changed from 

simple to compound. 



orporation 


General Insurance Business 

The general insurance trading loss after 
tax was almost unchanged at £3.8m, 
although the loss before tax increased to 


£10.8m. Total premiums written rose by 
14% in sterling terms to £690.3m, the 
underlying growth rate being 10%. 


Premiums Underwriting Investment 

written result income 


Trading 
profit Goss) 
before tax 



1983 

£m 

1982 

£m 

1983 

£m 

1982 

£m 

1983 

£m 

1982 

£m 

1983 

£m 

1982 

£m 

United Kingdom 

240.7 

216.5 

(25.6) 

(20.0) 

2&5 

20.5 

(2.1) 

0.5 

ranariq 

92.1 

83.5 

4.4 

2.6 

8.0 

6.8 

12.4 

9.4 

EEC 

42L2 

42.2 

(4^) 

(6.1) 

6.3 

5J2 

2.1 

(0.9) 

Other Countries 

17.6 

15.4 

(2 3) 

(L9) 

1.5 

1.4 

(0-8) 

(0.5) 

London Market-Overseas 

33 J2 

30.3 

(5J3) 

(7.3) 

3.4 

3.2 

(2.4) 

(4-1) 

Marine and Aviation 

20.9 

14.9 

(3JS) 

(3.0) 

2.4 

2.8 

<U) 

(0.2) 

Mercantile & General 

243.6 

203.7 

(43.1) 

(31.9) 

24.2 

20.4 

(18.9) 

Cl 1.5) 


690.3 

606.5 

(80.1) 

(67.6) 

69.3 

60.3 

(10.8) 

(7-3) 


In zhe United Kingdom the trading loss of 
£2.1m before tax has been arrived at after 
charging exceptional reorganisation costs 
of £2.9m and associated computer 

development costs of a similar amount. The 
reduction in motor premium rates in February 
had the intended effect of increasing the 
number of policies in force. 

In Canada there was a higher trading profit 
before tax of £12 .4m on premium income 
which in Canadian dollar terms was little 

changed. The already keen competition 
intensified in the second half of the year. 

Mercantile &• General 

Against a background of continuing very 
difficult conditions for general reinsurance 
business, Mercantile & General’s trading 
loss before tax rose to £18.9m, due largely to 
deterioration in the marine and aviation 
accounts and overseas subsidiaries’ results. 
However, the climate in reinsurance 

markets is beginning to improve and in the 
cycle of treaty renewals for 1984 we took the 
opportunity to improve the quality of our 
portfolio of business. Although reinsurers are 
still faced with substantial problems, an 
ejqwcration of a recovery in our underwriting 
results would now be justified. 


Capital Resources 
Increases in the market values of the 
investments held in the general insurance 
and shareholders’ funds aided nearly 
£100m to the Group's capital resources. 


Including retained profits these amounted 
to £460m, equivalent to 66% of our total 
general insurance premium income (59% in 
1982). 


Copies of the Report and Acanmts will be available on 2 May 1984 
Prudential Corporation pic, 142 Holborn Bars, London EC1N 2NH 
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R. Cartwright record 
but outlook unclear 


RECORD SALES and profits 
were achieved by R. Cartwright 
(Holdings) in 1983. but the 
directors warn that tbe outlook 
for this yeaT is by ** no means " 
clear. 

Reflecting tight cost control 
and marketing action, the group 
pushed taxable profits up from 
£891.000 to £1.62m on sales some 
£2.18m higher at £12.92m. 

But the current year has seen 
a fall in demand for the com- 
pany's hardware products, 
though the directors point out 
this can change very quickly in 
the present climate and the rest 


of the group continues in 
“ buoyant form." 

The group is principally 
engaged in The manufacture of 
door and window furniture. 

Taxable profits were struck 
after operating costs of £2.52rn 
(£2.19m) and lower interest pay- 
able of £73,000 t £115.000). 

A final dividend of 4.25p 

<3.375pl lifts the total payout to 
5.75p (4.625p) on the enlarged 
share capital — a final of not less 
than 3.375p was forecast. Earn- 
ings per share were shown at 
15.26p (9.44p adjusted) after tax 
of £729,000 (£357.000). 


Yearlings total £16.5m 


Yearling bonds totalling 
£16.45m at 9/* per cent redeem- 
able on April 3 1985 have been 
issued this week by the follow- 
ing local authorities. 

Braintree Dunnet Council 
£0.5m; Cherwell DC £0.5m; East 
Hampshire DC £Q.5m; Middles- 
borough DC £0.5m; Rotherham 
l Metropolitan Borough or) 
£0.5m; Tweedale DC £0.25m; 
Cleveland County Council £lm; 
Harableton DC £0.2 5m; Maccles- 
field DC £0.4m: Mansfield DC 
£0.3m; Motherwell DC £2m; 


Reigate and Banstead (Borough 
of) £0.5m; Rochdale Metropoli- 
tan Borough Council £1.5m; 
South Oxfordshire DC £0.5m: 
Chorley BC £0J25m: Lambeth 
(London Borough of) £lm; Stir- 
ling DC £0.5m: Hillingdon (Lon- 
don Borough of) £lm; Hounslow 
(London Borough of) £0.5 m; 
Westminster (City of) £Im; 
Merseyside CC £lm; Tunbridge 
Wells BC 10.25 m; Wimborne DC 
£0.25m; Chester-Le-Street DC 
£0.25m: Eastbourne BC £0-25in; 
Renfrew DC £lm. 


Jamesons Chocolates finished 
the 1983 year with pre-tax profits 
down from £700,000 to £553,000 
after showing a £156.000 
advance midyear to £321,000. 
The dividend total is held at 5p. 

Turnover for the year totalled 
£8.78m (£7.54m), tax took 

£240,000 (£327,000) and extra- 
ordinary items added £264,000 
(nil), being a deferred tax 
credit. Earnings amounted to 
12p (14-4p) per lOp share. 

■* * * 

Depressed by losses from 
computer aod allied keyboard 
training operations. Park Place 
Investments suffered a fall in 
interim taxable profits from 
£530,000 to £162,000. 

AU other divisions performed 
well and group turnover 
expanded from £3. 63m to £6£m 
for the six months to end- 
December 1983. 

The interim dividend is 
effectively raised from 1.66p to 
1.75p. Earnings per share fell 
to 1.5p (4.2p i. 

■*■ * * 

Attributable profits of Ben 
Bailey Construction jumped from 
£75,000 to £202.000 in the six 
months to December 31 19S3, 
after tax of £49,000 compared 
with £19,000, and the net inlenm 
dividend is doubled from 0.4p 
to 0.8p. 

The directors say results re- 


flect reasonable trading condi- 
tions and the full year's dividend 
forecast is “good.” For 1982-83 
a total 1.2p was paid from attri- 
butable profits of £231,000. 

Turnover for the half year was 
£3. 32m (£3.03m) and earnings 
per 10p share are given at 3.S6p 
<1.44p>. 

★ * * 

Vectis Stone Group. Isle 
of Wight bolding company for 
construction, oil distribution, 
toiletries and leisure interests, 
has reported taxable profits of 
£1.03m for the 15 months to 
December 31 1983 against 

£576,000 for the year to Septem- 
ber 30 1982. 

Taxation was £431,000 
(£262,000) and after an extra- 
ordinary debit of £59.000 to cover 
compensation payments for loss 
of office and reorganisation 
expenses the attributable profit 
was £535,000 (£314.000). Earn- 
ings per share were 3.85p (2.26p) 
and a final dividend of 0.5p 
makes 2.5p for the 15 months 
(1.8p for the year). 

★ * * 

For the six months eoded 
December 31 1983, Bine 

Bird Confectionery Holdings 
increased its pre-tax profits from 
£106,142 to £115,103 and is 
lifting the net interim dividend 
by 0.73p to 1.523p per 25p share. 

Turnover rose to £4.83m 
(£4. 72 in) and in the second half 


Marginal 
increase 
at Ferry 
Pickering 


Seagram Distillers buys 
into UK off-licence trade 

BY USA WOOD 


Mine chairmen see 
favourable 


a more 


outlook for gold 


Increased pre-tax profits of 
£751.000 against £740,000 are 
reported by Ferry Pickering 
Group, the Hinckley based 
publisher, packager and tool- 
maker. for the first half of 1983. 

Turnover was £5.16m (£4.7m). 
Tax took £375.000 (£384,000) and 
there was an attributable profit 
of £374,500 (£355.000). 

An interim dividend Of Ip 
(0.91p) is declared. Earnings per 
share are shown as 3.4S4p 
(3.302p, adjusted). 

Directors report orders are 
firm and improving. 


M & S Canada 

Marks & Spencer Canada, 
58 per cent owned by the UK 
group, lifted net profits in the 
year to January 31 1984 from 
C$5 ra to C$7. 9m (£4.2m), repre- 
senting $1.49 (96 cents) per 
share, before extraordinary 
items. Sales were up by $25m 
to S276m. 

The company has declared a 
dividend of 20 cents (10 cents 
plus an extra 15 cents (10 cents). 
It plans to split its tock two for 
one. 


Seagram Distillers, a major 
wine and spirits group, is to 
make its first venture into the 
British off-licence trade with the 
purebase of a 75 per cent 
interest in Oddbins UK. 

The deal worth about £3.0m 
is expected to take place in 
mid-April. 

Oddbins, which has. 57 shops 
in the UK and three in France 
with a combined turnover of 

£31.5m. will continue trading as 
a separate company and retain 
its independent identity. 

Started in 1967 the chain was 
bought out of receivership In 
1973 by Wine Warehouses 
Europe. The owners of that com- 
pany, Mr Nicholas Baile and Mr 
Dennis Ing will retain a 25 per 
cent share in Oddbins. 

Mr Bade, who will continue as 
executive chairman and manag- 
ing director, said the deal would 
alow the company to expand its 
numbers of stores. Oddbins has 
one of the highest percentages 
In turnover of wine, the major 
growth area in British drinks 
retailing. 

Seagram Distillers is the hold- 
ing company for Seagram UK, 


the British marketing arm of the 
giant Canadian-based Seagram 
group, the world's largest 
distiller. 

In Britain the company, with 
a turnover of more than £80m. 
owns nine distilleries. Brands 
include Chivas Regal, Glen Grant 
and The Glenlivet It also im- 
ports. through Seagram Inter- 
national, a large portfolio of its 
brands such as rum from the 
Caribbean, Paul Masson wine 
from California, wines from Italy 
and France, and Sandman port 
and sherry. 

Mr Ivan Straker. chairman of 
Seagram Distillers, said: “ We 
have felt a need for some time to 
go into the retail end of our 
trade. Oddbins has a high profile 
and offers a number of advant- 
ages. 

“ It will help increase distri- 
bution of our brands and expand 
our trade generally. We are 
fortunate in owndng a great deal 
of the manufacturing end — such 
as vineyards in California. This 
will mean we can take our brands 
from womb to tomb. 

“We also believe the off- 
licences will be an excellent plat- 


COMPANY NEWS IN BRIEF 


these, both in the home and 
export markets, arc expected to 
rise further resulting in 
“ reasonably satisfactory” results 
though margins will continue to 
be under pressure. 

First half earnings amounted 
to 2.43p (0.19p) per share. 

* * * 

Electra Investment Trust has 

invested £860.000 in Stocks hoe, 

a newly formed company, cur- 
rently being renamed Corgi 
Toys. Stockhoe has purchased 
assets, including factory 
premises, from the receivers of 
Mettoy Company for £i2m. 

Corgi has an issued share 
capital of £lrn. Other than 
Electra, which has Invested 
£860,000 by way of cumulative 
convertible preference shares, 
shareholders of Corgi Toys com- 
prise several of the management 
team engaged in the Corgi Toys 
operation prior to the liquida- 
tion of Mettoy. 

* ■* * 

Airship Industries rights issue 
of 12.57m shares was taken up 
as to 4,835,195 units (38.47 per 
cent). The balance will be takea 
up by Bond Corporation Hold- 
ings, the underwriters, at 56p 
per unit. Bond will then hold 
30.77 per cent of the voting 


Rohan Group, industrial 


estate developer. property 
investor and building contractor 
suffered a fall in 1983 pre-tax 
profits from I£3.41m (£2. 77 m) to 
f2.3Sra. 

Turnover for the 12 months 
was £26.94m compared with 
£25. 14m. 

An unchanged final dividend 
of 6.9p holds the total payout 
at 12.75p per lOp share. Earn- 
ings per share fell from 34.46p to 
24.48p after a tax charge of 
£591,000 (£856,000). 

Net assets per share as at the 

year-end were 26lp (252p). 

* * ■* 

Increased pre-tax profits for 
1983 have been reported by 
Tharsis, Spanish pyrites ex- 
porter, land development and 
agriculture group, of £l.lm 
against £412,000. 

Turnover was £5. 62m (£5. 19m) 
and tax took £116,000 (£20,000 
credit). 

Earnings per 25p share are 
shown climbing to 3S.02p 
(I6.62p) and a final dividend of 
4p (3p) gross has been declared, 
making 6p for the year (3p). 

★ * 

For the fourth consecutive 
year Cocksedge Holdings, struc- 
tural and mechanical engineer, 
is in the red at mid-way, with 
figures for the period ended 
September 30 1983 showing a 
loss before tax of £152,200. 


This, however, was an Improve- 
ment on the loss of £279,743 for 
the comparable period, and the 
chairman states that there has 
been an upturn in orders and 
efficiency which should give a 
better result in the current 
period. 

Turnover dropped again, from 
£l-3m to £1.25m, and the com- 
pany paid no tax There wkll 
be no ordinary or preference 
dividend. 

* * * 

West Bromwich Spring, manu- 
facturer of springs and press- 
ings, is passing its half-yearly 
dividend on the Hi per cent 

preference shares due on March 

31. The last ordinary dividend 
was paid in 1980. For 2982 the 
company reported a loss of 
£214,000. 

* * * 

Pre-tax profits at Whittington 
International Holdings, property 
investor rose from £276,000 to 
£540,000 in 1983. 

Gross profits increased to £1.3m 
(£376,000) on turnover of £2.4m 
(£392,000). Operating expenses 
took £384,000 (£18,0001 and 

interest charges £371,000 
(£83,000). Tax was £39,000 
(£83.000). 

The dividend is being lifted 
from 0.075p to 0.5p net on the 
enlarged capital. Earnings per 
Bp share were l-64p (L17p) 


form to launch new products 
such as our Captain Morgan's 
Spiced Rum and Myer's Rum 
Cream. Bailey's Bristol Cream 
and Malibu were for example 
launched by International 
Distillers and Vintners through 
Grand Metropolitan's Peter 
Dominic chain." 

Seagram has been more suc- 
cessful in promoting its products 
in the off-Hrence trade than In 
pubs and, the company hopes 
that the new acquisition will 
help to win more pub trade 
through greater public awareness 
of brands. 

During the last year, major 
brewers confronted by declining 
sales of drink in pubs and 
continuing intense competition 
from supermarkets have been 
expanding their off-licence 
chains. Bass, for example, paid 
£6. 8m for the Augustus Barnett 
chain of wine and spirits shops. 
Whitbread in January paid 
£18m for a package of companies 
from Lonrho including T. F. 
Ashe and Nephew, a chain of 
325 off-licences based in the 
North and Midlands. 


basic and fully diluted 1.59p 
(L07p). 

* * * 

LCP Holdings has agreed to 
acquire the Melboum Science 
Park near Cambridge for a con- 
sideration of £l-24m. 

★ * * 

Sketchier has completed the 
acquisition of the diaper service 
division of Blessings Corpora- 
tion. The company has also 
exercised its option to acquire 
the industrial laundry and linen 
supply business of Crown Linen 
and Uniform Services. 

* * * 

Press Tools has agreed to 
purchase Cosmic Car Accessories 
of Walsall, for a cash considera- 
tion of £46,374. 

* + * 

Mr Eng Chiu Ah, a Malaysian- 
based businessman, has sold his 
entire holding of 2.25m shares — 
11.9 per cent of the equity — in 
Concentric, the West Midlands 
manufacturer of controls and 
assemblies for the engineering 
industry. 

* * * 

The board of E&ghgato and 
Job Group has let its offer for 
Michael Black lapse in view of 
the increased offer by Emess 
Lighting which the Michael Black 
directors recommend. 

Acceptances received in re- 
pect of the Highgate offer are 
being returned. 


BY KENNETH MARSTON. MINING EDITOR 


"THE outlook for gold is more 
positive now than it has been 
In the past 12 months," accord- 
ing to Mr Peter Gush and Mr 
Rawdon Lawrie in the annual 
reports of the Transvaal gold 
mines in the Anglo American 
Corporation of- South Africa 
group. 

They point out that for the 
present the U.S. dollar has taken 
over gold's traditional role as a 
barometer of political tensions. 
Apart from the fall in industrial 
demand for the metal, other 
factors in its price weakness 
they say have been the success 
of inflation-curbing policies at a 
time of recession . and the high 
interest rates which have 
buttressed the dollar. 

The picture now appears to 
be changing. The dollar remains 
strong but with increasing 
concern about the U.S. budget 
deficit the chairmen feel that 
some downward movement in, 
the dollar appears likely. They 
add: "As Investors diversify 
their investments to currencies 
other than the dollar there may 
be a spill-over Into gold.” 

They also feel -that gold- will 
gain whether the U.S. economic 
recovery is maintain or whether 
it falters. If it is sustained and 
inflation is kept in check they 
expect fabrication . demand for 
gold to grow. 

On the other hand, “if - the' 
recovery falters, the rate of 
Inflation may Increase,, which 
could again positively influence 
the gold market." .Far good 


measure they add that the gold 
market could be- favourably 
affected by the debt problems 
of the Third : World and by 
political -problems . “which 
plague various regions through- 
out the world." 

. On the subject of mine costs 
the chairmen say that last year's 
16.7 per cent Increase >m South 
Africa’s*, general sales .tax . will 
have a "considerable" adverse 
effect, especially at the present 
time -of higb-capitaT spending. 
They thus., call' . for the South 
African ■. Government ", to 'give 
Mrious.MasideratiQihtD reducing 
tbe- 15 per ceat surcharge on 
gold mines Income taxi. 

•- Tbe .statemeols' -were . -written 
- before- yesterday’s Booth. African 
7 budget 'which,' instead of .reduc- 
ing the surcharge, has increased 
it to 20 per cent. .This- wilL lower 
gold mine earnings .by .up to 
about 6 per. cent in the. cases of 
the more-- prosperous; low-cost 
operations:-.' - 

On the .other hand, .struggling 
marginal, gold mines 'soch as 
“East Hand Prl^iHetJwy may take 
heart from the" , accompanying 
news' ' that the demise- of -the 
state assistance, scheme is to be 
postponed following appeals by 

the industry-. 

Previously- it has .been de- 
cided to -give six months' notice 
of : the., ending of the .scheme. 
Now a working committee will 
be given- more- time to; study tbe 
mechanics of running down the 
sdieme :sb . that, it -may -be re- 
placed I- by a practicable and 
cheaper •. alternative. 


Bougainville studying 
hydro-electric scheme 


THE Bio Tlnto-2Lnc group's 
Bougainville copper and gold 
producer in Papua New Guinea 
is contributing to a' six-month 
pre-feasibility study for a local 
hydro-electric scheme with- a 
peak 'capacity of about 80 mega- 
watts. it is stated in tbe annual 
report. 

All the power would be taken 
by Bougainville which at present 
Is entirely . -dependent on im- 
ported fuel for running its big 
155-tonne haul trucks and 
generating electricity to run 
mine and ' mill equipment A 
successful hydro scheme could . 
reduce power costs in the longer 
term. 

While most other copper pro- 
ducers were running at a loss 
last year Bougainville managed 
to increase earnings — as did tbe 

p r c PoIoKavo minn In Cnuth 


Africa — and reduced Its borrow- 
ings to K57m (£46.4in) from 
Kl22m at the end of 1982. It 
also raised -rash balances by 
K27.1ta .to .K35.4ml 

This - impressive performance 
was helped by the recovery in. 
; metal prices seen during the 
first half - of the year and also by 
increased production as a rexult 
of the commissioning of. the 11th 
. and" 12th ball mills in 1982. 

Becaure o£ the amtinumg de- 
cline in tbe already low grade 
of its ore Bougainville has con- 
stantly to battle with costs and 
to increase production where 
possible. 

As already reported, a. 13th 
mill is planned but because of 
the surrounding terrain it will 
be . difltault -to increase the 
number of mills to more than 15. 



H'v- 


Production problems? 

EMS-INVENTA 
may have a solution 


A 120.214 « Egg-Head*, sculpture by Hans Jarg limboch, HombrecfillLon, Switzerland 


EMS has been producing synthetics 
for over 30 years. Using its own pro- 
cesses, it has developed products, 
production techniques and designed 
plants therefor. EMS enjoys □ world- 
wide reputation os a specialist in 
polyamides and polyesters. 

EMS also produces synthetic 
fibres of high quality. It works inten- 
sively an product development on the 
basis of its experience, research and 
innovative ability. 

EMS builds ond operates plants 
designed to supply clean energy from 
renewable raw materials. Energy in 
the form of gas, liquid fuels, electric 
power. 


EMS has at its disposal an expe- 
rienced team of engineers, technicians, 
planners and financial experts. This 
team possesses specialized know-how 
in manufacturing processes, in the con- 
struction and operation of production 
plants and in finance questions. Know- 
how gathered on the five continents of 
the world. 

So if you're thinking of setting 
up production facilities somewhere - 
anywhere in the world in fad - or if 
you plan to build on industrial plant 
or to produce clean energy - or if you 
ore simply interested in running one 
more profitably -then talk to us. We 
are a Swiss organisation strongly 


established on all five continents. 

You can have complete confi- 
dence in EMS. EMS stands for qualify 
and reliability, for know-how and 
customer service. Ask for our literature. 



EMS-INVENTA AG,CH-7013 Domar/Ems, 
Switzerland, Tel. 06 1 3d 01 11, Telex 74 378 


Dunlop Olympic limited 

Dunlop Olympic Limited is a major Australian-owned manufacturing 
and marketing group with a strong record of growth in domestic and 
international markets. This continued in the first six months of the current 
financial year. 


Six months to 31 December 1983 

■ - . </ . ■ 

Change from 
- Six months to 

31 December 1982 

Sales 

SA735.5 million (£470.7 million) 

+6.3% 

Profit Before Tax 

SA56.S million (£36.2 million) 

+ 39.7% 

Profit After Tax 



and Minorities 

SA31 .6 million (£20.2 million) 

+ 37.3% 


The Chairman, Sir Brian Massy-Greene, reports that all areas of the 
company are achieving higher returns on sales and that full year resuits will 
reflect the good performance obtained in the first half 

The first half highlights are- 

• Return on Shareholders Funds of 9.7%. 

• Earnings per share before extraordinary items of 12.6 cents, up 41.6% on 
the previous corresponding period. 

• Increased interim dividend from 4 to 5 cents (10%) per share. 

• Reduced borrowings and interest expense. 

• Continued emphasis on market and technological leadership. 

Dunlop Olympic is already a world leader in household, suipcal and 
examination gloves manufacture and automotive battery technology. 

Dunlop Olympic activities cover power cables; clothing, footwear, : 
textiles, sporting goods; electrical wholesaling; bedding, polyurethane. ’ 
flexible foam, polystyrene rigid foam; conveyor belts, industrial hose, 
aviation supplies; household, surgical and examination gloves; tyre ’ ' - 

and battery manufacturingjhardware and tyre retailing The group 
manufactures its products in Australia, New Zealand, Malaysia, ' 

Philippines and the United States and markets them in over 30 countries. 

DUNLOP OLYMPIC LIMITED. 

Australian owned and managed. 500 Bourke Street, Melbourne 3000, Austrafia 
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WALL. STREET 

Restraints 
start to be 
set aside 

UNCERTAINTIES over Federal Reserve 
credit policies continued to hold the 
bond market on Wall Street in check 
yesterday but proved no restraint to the 
revived confidence of the stock market, 
Witea Terry Byland m New York. 
.i\Tarnover in leading stocks picked up 
after a dull start and there was selective 
buying by major institutions. 

■-The final hour of trading brought a 
sudden drop in the Federal funds rate, 
which fell to 5 per cent at one time, 
sparking off gains of around half a point 
in the bond market as well as pushing 
stock prices further ahead. The fall in 
the funds rate was ascribed to technical 
factors, including yesterday's bank set- 
tlement operations and the approach of 
the April 1 tax settlement date. 

. Mr David Jones of Aubrey Lanston 
commented that the recent switch to 
contemporaneous reserve accounting of 
bank reserves had increased volatility in 
Federal funds at the close of each two- 
week period. He added that the Fed has 
been obliged to. drain reserves after a 
sharp drop .in its treasury balances, 
which have increased reserve available 
to the banking system. 


The Dow Jones industrial average 
ended with a net gain of 20.31 points at 
1174J52. on turnover of 105.3m shares, 
the highest for more than a week. 

The improvement ranged over most 
sectors of the market, with the market 
leaders recording gains of SI or so. 

The market was helped at the opening 
by a further dip In the keenly watched 
federal funds rate which traded down to 
9ft per cent from an opening of 9Vu per 
cent. The Fed again drained reserves by 
means of overnight matched sales, 
which was regarded as an indication 
that the Fed did not want the funds rate 
- then at 9ft per cent - to slip any fur- 
ther during a week busy with auctions of 
Treasury securities. However, market 
fears of an imminent rise in the Fed’s 
discount rate appeared to have abated 
somewhat 

But the stock market took the view 
that the continued strength of the econo- 
my ensures a bright outlook for corpo- 
rate profits despite the strength of inter- 
est rates. 

Among the brightest spots in the stock 
market was IBM, SI higher at SI 14ft. 
AT&T was subdued at SI 5ft, just Sft 
higher as investors assessed the 
changes for the group's move into com- 
puters. Digital Equipment, considered 
vulnerable to the new competition, 
slipped a further S ft to S90ft. 

Other computer and high technology 
issues made a good showing. Features 
included NCR, up $2ft at SI 12 and Texas 
Instruments, up Sift at S139ft. 

But the weak spot on the computer 
sector was Amdahl, traded on the Amer- 
ican Stock Exchange. It dipped by $2ft to 
514ft after the board warned of lower 
profits in the first quarter of this year. 
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Investment press comment on the 
signs of recovery in capital goods issues 
brought in buyers for Caterpillar Trac- 
tor which gained Sift to S51ft. 

Among the motor issues, American 
Motors traded actively around the S5'/< 
level after the start of a 12m share offer 
at $5ft. General Motors, at 563ft. gained 
Sft. 

In steels, LTV edged forward Sft to 
SIT ft. The speculative oil stocks came 
back into favour. Schlumberger, Sft 
higher at S54ft attracted buyers again. 
Superior Oil at S40ft and Gulf at S77 
were both a shade better as their respec- 
tive bid situations moved nearer to cul- 
mination. 

Adverse comment on Mitel's competi- 
tive position in the telephone market 
took SI off at 58, and among the consum- 
er issues Avon Products dipped Sift to 
$2 1ft after announcing the $239m take- 
over of Foster Medical. 

Monsanto at 591ft gained Sft and 
among the drug companies, Merck put 
on Sft to $93 and Abbott Laboratories at 
$39 7 /i was Sft better. 

The beavy industrial stocks were 
slower to follow the lead from the tech- 
nology sector but General Electric at 
S53ft gained Sft. 

Consumer issues led by Sears, Sft up 
at S32ft - continued to benefit from the 
strength of retail sales and consumer 
credit. 

With the federal funds rate continuing 
to slide, and touching Bft per cent by 
midsession, bond prices began to edge 
higher. But trading was restrained as 
the credit market continued trying to 
guess the policies of the Fed. 

Ahead of the day’s auction of $5.25bn 
in seven-year notes, the existing com- 
parable issue added ft: to 97%:. The key 
2013 long bond at 96 !I A? was ‘%2 up and 
yielding about 12.42 per cent. 

Treasury bills were very quiet, with 
the three-month discounted at 9.72 per 
cent, down four basis points, and the six- 
month at 9.80 per cent, down seven basis 
points. 


LONDON 

EQUITIES in London traded on an ex- 
tremely sensitive note, with U.S. inter- 
est in key issues translating into broad- 
er market movements. The FT Industri- 
al Ordinary index closed 0.2 up at 875.2, 
while the FT-SE 100 gained 1.7 to 1,103.6. 

ICI came under renewed pressure and 
slipped 8p to 614p, while US. demand 
buoyed Bowater 26p to 320p in further 
response to -the proposed demerger. 
BAT 'Industries' preliminary ' figures' 
were rewarded with a 6p rise to 217p. AB 
Electronic continued the rights issue 
season and closed lOp up at 495p. 

Gilts remained a backwater and 
closed little changed. 

Chief price changes. Page 40; Details, 
Page 41; Share information service, 
Pages 42-43. 

HONG KONG 

CORPORATE news provided the back- 
drop to hectic Hong Kong trading which 
saw the Hang Seng index fall 12.40 to 
1.118.85. 

Jardine Matheson's decision to rein- 
corporate with an ultimate holding com- 
pany in Bermuda was revealed after 
trading, in conjunction with an 80 per 
cent drop in 1983 net profits. Jardine fin- 
ished the day 30 cents off at HKS12.60. 

Hongkong Land, with a sharply high- 
er loss also announced after the close, 
was 10 cents down at HKS9.35. 

SINGAPORE 

BLUE CHIPS were caught in the gen- 
eral malaise in Singapore, which forced 
the Straits Times index down 18.39 to 
980.12, its largest movement of the year. 
Turnover, 10 per cent lower than the 
previous session, was the slowest this 
year. 

Times Publishing shed 20 cento to 
SS8.G5; Fraser & Neave lost 10 cento to 
SS6.15 and Sime Darby retreated 5 cents 
to SS2 .47. Banks were mixed to lower, 
while property, plantation and shipyard 
issues cloWd weaker. 

AUSTRALIA 

THE TIMOR Sea oil exploration consor- 
tium. led by BHP, benefited from strong 
investor interest in resource issues in 
moderately active Sydney trading that 
pushed the All Ordinaries index ahead 
by 3.6 to 739.8. 

BHP added 20 cento to AS13.80 ex- 
rights while Ampol Exploration was 14 
cents higher at AS4.50 and Weeks Aus- 
tralia 3 cents firmer at AS1.95. Overseas 
buying, notably from the U.S., was de- 
tected. 

SOUTH AFRICA 

MOST SHARE sectors in Johannesburg 
made no drastic adjustments following 
the budget measures yesterday and 
stayed at or near the day's lows that had 
been triggered by the fall in the bullion 
price. 

South African Breweries shed 15 
cents to R7.50, partly in response to a 
budget increase in excise duly on beer. 

CANADA 

OIL AND GAS issues were firm in 
Toronto, while base metal and mining 
shares moved marginally ahead. Gold- 
related stocks turned lower in the wake 
of the bullion price setback. 

Industrials proved to be the only resi- 
lient spot in Montreal, which saw sharp 
losses in banks, followed by an easier 
trend in utilities and papers. 


TOKYO 

The third 
biggest 
surge ever 

VERY ACTIVE trading in Tokyo yester- 
day took stock prices up sharply almost 
across the board, with' the Nikkei-Dow 
market average surging to yet another 
new high, irrires Shigeo Nishitcaki ofJi- 
ji Press. 

Hopes for a further market rise ahead 
prompted both individual investors and 
corporations to buy particularly into fi- 
nancial and heavy electrical stocks. 

Of the companies closing their books 
at the end of March. 617 moved ex-divi- 
dend and 78 of them ex-rights. 

Despite the resultant downward revi- 
sion of the Nikkei-Dow average by 39.89 
points, the closely followed indicator of 
225 select issues jumped 172.51 to 
10,700.87, surpassing the previous record 
of 10,528.36 set on Monday. The increase 
was the third biggest on record. 

Trading volume expanded substantial- 
ly from Monday's 554.46m shares to 
931.15m - second only to some 950m 
shares traded on January 7, 1983. Gains 
outnumbered losses by 409 to 275. with 
114 issues unchanged. 

Securities companies, about to enter 
the second half of their business year, 
stepped up their buying, while many in- 
vestors moved into the market encou- 
raged by a steady recovery of corporate 
earnings against the background of eco- 
nomic recovery. 

Financial stocks such as banks and 
the securities houses themselves were 
traded actively. Notably, non-iife insur- 
ances showed a strong performance. Su- 
mitomo Marine and Fire Insurance 
jumped Y64 to Y534 and Tokio Marine 
and Fire Y35 to Y670. 

City banks were also in the spotlight, 
with Sumitomo adding Y40 to Y1.140. 
Mitsubishi, Fuji and Sanwa topped 
Y1.000 for the first time. Nomura and 
Daiwa Securities scored respective 
gains of Y66 to Y850 and Y84 to Y565. 

Hitachi, which spurted the previous 
day, continued to attract buying interest 
to close at Y921, up Y16. Toshiba. Mat- 
sushita Electric Industrial and Sony 
were firm. 

..Buy orders also swelled for medium- 
priced blue chips, including Sumitomo 
Electric Industrial and Kirin Brewery. 

Kyocera, which carried out a three- 
for-two stock split, moved to Y7.200, well 
above the theoretical Y6.590 computed in 
consideration of the ex-rights position. 
Fanuc was traded ex-rights and rose to 


Y10.36Q. higher than the theoretical 
Y9.360. 

The bond market was inactive, as 
dealers were busy coping with bid offers 
for three-year government bonds total- 
ling Y350bn. The yield on the 7.5 per 
cent government bonds, maturing in 
January 1993, edged up to 7.205 per cent 
from 7.20 per cent. 



A modest 
resumption 
in demand 

FIRST SIGNS of a correction of the re- 
cent downward drift began to emerge on 
the European bourses yesterday as mod- 
est price improvements in some centres 
were accompanied by a slight but dis- 
cernible pick-up in trading activity. 

The clearest break from a string of 
dull sessions was made in Amsterdam. 
The view appeared to be developing that 
although the current round of sparkling 
corporate results had In almost every 
case been generously discounted in ad- 
vance, it was time for the market as a 
whole to put Wall Street's woes aside 
and draw sustenance from the buoyant 
performance by Dutch industry and 
commerce. 

Domestic and foreign institutions 
were said to be back in the market, help- 
ing to take the ANF-CBS general index 
1.5 higher to 159.1. With banks and in- 
surers making much of the running, 
though, the industrial index put on just 
■ 0.2 at 127.3.- - • 

Ned Mid led the banks FI 3.20 up at FI 
160, while Amev - FI 1 lower at the 
opening - finished FI 2.90 ahead at FI 
152.90. 

The industrial side was by no means 
all flat, however. Philips jumped FI 1.40 
to FI 48.30 amid its release of profit pro- 


jections. Dealers reported West German 
interest in the stock. 

Publisher Elsevier remained in de- 
mand as analysts assessed its prospects 
for the year - some foreseeing a 25 per 
cent increase but cautioning that this 
might already be reflected in the price, 
at FI 528 yesterday after a rise of FI 8. 

Foreign buyers were also drawn to 
Dutch domestic bonds, with government 
issues up as much as 30 basis points. 

A more subdued Frankfurt had no 
time to react to figures from Commerz- 
bank, which slipped DM 1.50 to DM 
178.50. Deutsche Bank shed another DM 
2 at DM 377 prompted by the weight of 
paper it is about to unleash. 

Deutsche Babcock slid DM 5.10 to DM 
160.90 on disappointment at its trading 
performance. 

Bond trading stagnated and the Bun- 
desbank was able to sell only DM 2.4m 
in paper. 

Tuesday's Brussels advance, on the 
back of lower interest rates and hopes of 
success for the government austerity 
proposals, was sustained, but not much 
extended. Gevaert was one of the few to 
show a prominent rise, up BFr 50 at BFr 
3.250. 

Societe Generate dipped BFr 15 to BFr 
1,785 after news of its maintained divi- 
dend. Ebes meanwhile added BFr 25 to 
reach BFr 2,500 for a two-day gain of 
BFr 80. 

Paris remained quiet but managed a 
55 to 49 ratio of gains to declines. Among 
the best of the former was Bio. FFr 17 
ahead at FFr 425, while Thomson-SCF 
was one of those to fall, down FFr 6 at 
FFr 303. 

The revival in Stockholm buying ac- 
tivity continued apace, though, with li- 
quidity among institutions there said 
still to be high. An easing in local inter- 
est rates helped sentiment, too. 

Volvo remained in demand, adding 
SKr 4 to SKr 479, while Esselte put on a 
further SKr 8 to SKr 365 on its profits 
and dividend boost. 

SE-Banken moved from SKr 357 to 
SKr 345 ex its SKr 13 dividend. 

A steady Zurich result, favouring no 
one particular sector, showed Schindler 
SwFr 15 up at SwFr 2,940 on its expecta- 
tions of slightly improved profits. Inter- 
est rate uncertainties kept many inves- 
tors away from the market, however, in 
bonds as well as equities. 

The reason for a sidelining of many in 
Milan was the persistent concern over 
the ruling coalition's ability to secure 
the limits it is seeking to the scala mo- 
bile wage indexation system. Brokers 
said this was eclipsing a healthy round 
of dividends in recent weeks. 

Centrale added LI 5 to L1.771 and was 
quoted as high as L1.810 in otherwise 
moribund after-bourse dealings. Finsid- 
er, by contrast, slid L3.4 to L36.6 in re- 
sponse to a wider loss by its Italsider 
arm. 



Through our dose association with the British 
Bankof the Middle East which has over 50 branches 
throughout the region, Wardley Middle East can 
provide the fiifl range of services you would expect ofa 
leading merchant bank. 

As part of Wardley Limited, a leading force in 
Asian corporate banking, and a wholly owned 
subsidiary of the Hongkong Bank Group, with assets in 
excess ofUS $58 billion, we have the essential resources 
to back our customers. 

And with over 90 years experience offinance in 
the Middle East to draw on, we know how to help 


them best in this area. 

When you come to do business in the Middle 
East, contact us at our head office in Dubai, or 
through any of the brandies of the British Bank of the 
Middle East. 



WARDLEY MIDDLE EAST LIMITED 
DUBAI 



HHinhvr: I lonuki wifH.m). croup 


Head Office: P.O. Box 4604, Deira, Dubai, U.AE 
Tdex: 45806 Vfordub EM. Telephone: 221126/7/8/9. 
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21* 14% CP MU *1 78 86 7 ll] 15 |4% |4% ♦ * 37% 26 DbSoto 124 43 9 95 £9* 29 29. 


34* X* 33* +* 29% M* GnHaua 


48 XU, ACan pi 3 7 4 50 41 40* 401, -* 

20% 17* ACapBd 220 12 87 18* 15 18* 

X* 29 ACapO* 4 76a 16 14 30V 3ft 30% 

lft ft ACemC « <17 11* 11* 11* - * 

59 40% ACwn 175 3 7 14 329 47* 46% 4^ +1* 

32% 20 ADT a X 32 14 2688 29 78* 2ft - % 

20* 16 AEFW 226 14 7 iw 16* 1ft 16*. 

49* 27* AE»D s 128 40 13 6488 32* 31% 31% +* 

20* 14 AFard 60 36 10 42 1ft 18* lft + * 

Tft Ift AGrCo I90JJ7 -CB1 29* 22V 23 * * 

7* ft AOd «l 1107 7% ft 7* + % 


U3ft 34 34% +i, 27* 19V CSX a1«a4 1i 3787 23% X* X* +1* 16 12* De«d 1X13 

56 55* 56 ’«! »19* CSX ft 7 S 1 1 137 137 137 +1 6l 49 De£ p<7 36 IS 

31 30% axi + V S7* 22 CTS 1 38 16 131 26V 25* 26* +1* 23* 20* DE pfFBTS 13 

1331, 128* 133* +3i, 21* ft C3be 13 241 12* 12* 12% 25J, 21* DE prfl324 15 

2% n. 2* 3ft 34* Cabot 92 35 14 141 26% 25% 2ft +* 5ft 3ft DE plQ3 13 15 

17% 17* 17% + * 18V 9* Caasar 1566 13% 13 13 - V 25* 2D* DE pWo 12 *5 

56* 55* 5ft -* Zft 17% Ca»n £5r 1 1 38 IM 23* X* 23* + 1 24 20* DE plB275 l3 

2SV 25V 2ft +* 23% ift Carnrnl 40 24 n 17 16V ift 27* 21* DE dO340 15 

$61, 56* 56* + % 33* 21* CRLk ( 48 6ft 29* 29* 29* +1 28 21% OE p1M342 1$ 

80V 58 GOV +31, 12* 7% CflbR n 49 9* 9* 9* +* X* 26* DE pH. 4 15 

XV 22V 23V 4* SV CpR P*flS0 213 33 3Z*2ftDE WK4 12 15 

Ift 1ft 1ft + V ft* 43* GamSp 2X39 11 IX 60* Wi 59* -* 102* 91* OE pflltSQ 13 

47 46% 47 + V -u 33 CdPac (1 40 203 34% 33V 34% + % lft 15* DelE p«2» 14 

22 21* 22 100* 6SV CandR 64 7 67 27 91* 91 9>V + * <9* 19% DWW 5 72 34 

41 40* 401. -* 157* 123* CapOts 20 1 16 *457 138V 136V 138* +2% IS* 12* Oi&or 64 51 


1 X 13. 6 B94 13 


4* 2V CpR 


(77 36 15 
p(F27S 13. 
prfU24 15 
plQ3 13 >5 
pfFo 12 15 
PIB27513. 
{40340 IS 
P1M342 t$ 
pH. 4 15 
dK4 12 15. 


,1030 49* 49* 43i, -2i, 80* 56 GM« X20e 4B5 8347 64* 83=, 6ft -<* 

3 X* 20% 20% + * 40 X GMot pC75 11. 4 35 34% 3ft -* 

X X* 22 22 +* 29% 8* GNC 16 19 12 163 ft 8* B% -* 

101 21* 2ft 21* -* 9* 7* GPU 7 332 8 ft 8 

30 21* 21 21 -IV 7ft 63* GanRa 1 44 23 IS 8t4 62* Sft 62* +2* 

I 20% 20% 20% -* ft 4* GnRetr 71 7* 7* 7* +* 

2B 23 22* 23. 54 40* GnSIgrt 1 58 17 14 154 45 4ft 45 + * 

10 23 22* 23 . <1% 10 GIFT pH 25 12 t2S> 10* 10* W* -* 

12 27* 26* 27* ♦ * 12* 10* GTF1 pH XU SO 11* II* 11* +* 

15 27% 27* 27* -* 40 X QTra 1 50b 46 11 31S 32% X* 321, -* 


60 22* Gnhsi 50 2 1 vs 2067 23% 22* 23>, +1*. 

■ * 57% 41% GnMfc 204 44 9 438 46* 46* a&l, +* 31* 


BS* Jorgan 
23* Joswn 

22% JoyMJg 


I a.1 « 12 24* 24* 241, + % w - - yft - Motwi. p«.17e iQ. . - . 2S4 7B% ~.7B* 7B%. 

1XM113 157 26* 25* 25* +* 34* . 26* . MofKnd -. "MG487-. -Z3. : 2ft 39%-®* - . 


PQ50B8 28* »*.. 38* 

■-4 JS6 2377 67*. 66% , Sft +1 . 
pB-iTa ip. .; 284 -7B% ~. Tft : -IS*. . 


62* +2* [10* ft KOI 


91, ft GnRetr 7l7*7lt7 *+% 74 47 klm 

54 Aft GnStari 1 68 17 14 154 4$ 4ft 45 + * 30* 2ft Kmart 

11% 10 GTFT pf12S 12 220 10* 10* W* -* 40 tft KXEn 

12* ID* GTF1 pit X 11 750 11* II* It* +* 22% 16 KamrAI 

40 X QTra 1 50b 46 11 31S 32% 32* 32i, -* 31% W% KitoCe 

10* 5% Gensco 40 183 6% 6* 6% 25*f7*KWC 


27* 27* -% 40 X 


63 99* 99* Sft +4* 10% 5% Gensco 


iOD>t 65t CandR 
157* 123* CapCits 


226 14 5 16* 1ft 16V -* 48% S5% Gr#hd 

S 72 34 12 18 21 21 21. 31* 18% Genat 

64 S 1 10 54 If* IT* 12* + * 28 19 Gstpt 


„ „ ^ ' - • •• 90* -3ft - McneS - M2T0 ■' -W BB%. 2S%v^% -* 

K-K— K Sft 60' <uh " 1J£a&t2 13®-71* '; Eft ^TT: ' +4%. 

,10a 1.1 13 85 ft 9* • 9* -* fSO Wn* Mocrdj . -,T^B 1 4 ». jSJ33 «7%.. J1S- 117%. +,1 . . 

15 171 85* 62% 85* +.1* 34* 17% MtfHU - *14* 4T?10 tttl ’ 30%. -28* 30* +1% 

LOB 15 8 10626 3ft . 29* X% +*-27 14* .l*nW, . S5D.C410'. 17 ' 20*1 2ft -20*/ +%: 

12 1173 291, 2ft 29* +1* (6* IK Mnq - 12 15 16*' 18* 18*. ' 


10 4 23 70 26* 27* 28* +* 2<* 13* Kaneb 

80 93 19 18* 19 + % 22* lft KClyP 

19 19 19 . “ 


S 43* 
16 


7* ft AOd -1 
55* SI* AGnl pi AS 73a 10 
71* 571, AGnl ptB536e 82 

56 ft AGn 1*325 66 


1107 7% ft 7* + % 

BS7 S6 54* 5$ . 

666 BS* 63* 6S* +2* 

® 4? 49 49 +1 


CapHd 

pS5Se 90 

55 

105% 

104% 105% + % 

«% 

18 

DomS 

1 76 92 

1882 

19* 

18* 19% 

+ % 3ft 

®% 

GflPx 

60 24 

Ctnas 

a X 29 6 

Iffi 

14% 

14V 141, 

41% 

35% 

Oafti 

pi 4 11. 

61 

37 

3d% 36* 

37 

32% 

GuPc 

(1224 64 

Caring 

gX 

588 

14% 

14 14* -% 

1<C 

a% 

Dtebtd 

120 18 12 

1X1 

68 

66* X 

+1* 3ft 

3>* 

GaP 

FYB224 67 

Carte* 

96 37 11 

36 

28 

25V 2ft + * 

130* 

64 

Ocpt* 

20 

4662 

9ft 

0ft 91* 

+ % », 

24% 

GaPw 

pore 14 

Carre 

2X45 10 

121 

5ft 

53* S3* -% 

84* 

47% 

Dreey 

1201926 

8721 

83% 

61% 83:, 

+ % 3ft 

25* 

GaPra 

P'375 M 

CaroFt 

*36 2 1 8 

129 

17 

16% 1ft -V 

36% 

23* 

0B 

2.X 68 7 

32 

36% 

3ft 36* 

+ % 22% 

18 

GaPrr 

d25E14 

Co°w 

252 12 7 

7366 

21% 

2i1 21% -V 

8* 

3 

Dwafct 

21 

20* 

5% 

ft ft 

22 

lft 

GaP* 

pCU 14. 

CUP 

pO 67 >3 

5 

f* 

21 fl -% 


'ft 

Dome 

0 » 

SOI 

16% 

lft lft 

+ V 25% 

23 

GaP* 

pC75 12. 

CarTec 

210 4 8 IS 

71 

46 

46V X . 

24% 

20% 

DomRs 

286 12 7 

1969 

VS 

21% 21V 

+ % 67* 

56% 

GaP* 

p/70014 


25V 25* 25* + V I Aft 37* GreuPl 1 53 38 M iffi X* 39* XV + % >ft KCPL p1233 13 


40 «ft KNEn 12 11? 3 2ft 28% 2ft +1* «* IK Mre« - - 12 15 16* 18* T6*. 

22% 16 KaorAI .6033 778 18* . 17* 18% -% 40* 25* MwphC-.. 128 4.l t 98 30% . 28* 301 +1% 

31% W* KdaCe 20 9 93 22% 21% M - + * 3ft 20% . .MutpO. ’-1 18 10' 305 35i* 34* 3S* +1 

25* t7* K»C pf»a76* 2 80* 20* 20*. - - 31* 3J% •" ^Urryft ; '• T20S3.4 W v . 22^- J2V--a2* • 

2i* 13* Kaneb 10471 8 2086 14* 14% 14* +% ,3 % i*l. MrnOm *1 44e 1^ '-10 V 10t "12% J2% +1* 

22* lft KClyP 8234 0.4 3S3 ift W* 18% '+ % T7% ll MnreL '. ' • » »-.« w* 14* -% 

38% 32* KCPL (14X11 USD 36 35 X +1* . • .'<” . ^ -v- V : ' 

201, >6* KCPL pO 33 13. 2. 17% T7% 17%. + % . . , 3 - - M-N^W ' <-- . ' 


W-tN^zN;. 


1 35 X 3S -* 11 KCSo 

I X* 33* 3ft. 21% 15% KaoGE 

48 25 24* MV 3ft 2ft KwPI 

34 27* 26V 27 -* 22* lft KaPL 


■88 18 12 155 48% 4« Aft +* 3ft -20 ^ HAPC& .80b 1« W -tt4' ’ -32% ■-'22%; 22% +% 

d 180 £00 12* 12* O* +* 4ft 34% ' MBD - Z2 &Sl58 v Ga. JB* - X* 30* -* • 


10 19 18% 16* -% 21 W% KlPL (028 12. 

8 19 lft 1ft -* 33* 12* Katyn 

17 23% 23% 23% +* « 33 Kaiy d1A6£3 


4* Carrol 
26V CanPH- 


3 05 6 13 95 8V 8 0 -*24% 1ft Donald 

1X35 11 14 34* 34 34 -v 24* 14% OonU 


24* 18% CaRHw 122 5 1 12 37«8 24 22V 23* +1* 48 


.56 12 7 1X9 2K 21* 21V + * 67* 56* GtP*. (17X14 ,10 571, 571, 57* -I, W. 12* K«d 

6613 164 20% 20*4 20V -* 48 25* GwtaPd 148 26 12 IX tlV 40% «l% +* 20* lft Xmt 

X 17 10 325 1ft 15V 1ft + * X* 10 GretaS * 12 8 17 895 21* 19* 21* +1 XB 77% Kad 


71% 15% KanGE 236 15.5 380 vft IS* 16.' « . T7% l« 

30% 25% KwPLI 27B 9 4 6 135 2ft 3% 23* •+ % 20* 1ft - MCM 

22* Ift KaPL pC3212 3 19* 19* 19* -* S'S'IDB 

B 8V Wl pS23 12. t2 18% - Ift 18% -% ^SV 103* UC* 

0 94 3ft aft 24* -% 24* 14% wind 

pf 1-46 23 - 2 82* 82*-«ft -* 2ft ift- NLWJ 

40 2711 92 '14* 14%. .14*. . 3*. 1% MVF 


5 1 26 13 439 X 37% 37* + * J 10 


d150»8 

da 75 11. 


W%_ 15* 15* -* 1,8 -3ft 


46% 38* AGn p(D264 57 . 1752 irfft 44* 4ft +1% X 18 Carflffl 48 21 IQ X 22* 22% 22* -* 44* 29 Doreey 1X35 12 5S7 35 34% 34% +*16 


10 9* ft -% 3S* 25% Kefogg 169 5 6 10 186 3ft 3tT 30% 


80% 8ft 80* -% 37 23% Mateo 


17% lei .«0»r2p7 ,t9* -19* +.*.. 

w% -■ nch • ■ r.SM-8..a. . Jft%‘ ia -«% + % 

22% MW ' 11743 7, ,T3Zr 25* » - 25V 4% 

183* NCR I'” 3X£8TI : 7S3 ■ 113 109* ,1« -+3% 

14* Wind ' tr. . 7 VI5 ■ ' Y«l| tS- +% 
W,' Nltaj .20 T3" •• 2812. 1ft ' tt% 1ft +-% 

ij. uuE ... .".i . v*33.- tL : 'l£ .. IV —Xv ' 

nwks. 2+8 eaa, "822 . «%' : 4i*~ai% '+ % 


41% 4T% + % 


17% 11* AHiMI 


196 12* 12* 12* + * lft 9 CwcHG 1 12 11 ift 31 


54* 42* AHomo 2ft* S0 13 1719 53 52* S3 + * >9% U CasdCK 


9* 10 + V | 381, 27* Dew 


49 XT* AHosp 
71* 62% Amnc 

37* 20S> AID 

11* ft AmMm 


1 29 12 2573 X 33* * 


33* 27 CMC 


n 6 92 7 329185% 65 65* + % 50* 37% CaopT 


25 556 18% 18% 18*. 38% 27% DowCft 

pQ 5077 26 XV XV X* +* 56* 35% DowJn 

1X29 5673 uSBi, 49* X* +2* 17* ll* Draw 


74 22 IS 104 33* 32% 33% + % 23 16 GtHHl 


5 520 3% 9* 9% 


43* 21% Kehud 


17% 9* ; Bapoo 


X 23 56 859 X% 21 22* +1* 17* 3* Kend 


1416.X 24% 24% 24% -% 3ft ^ HUhU'r 


Y 120*814 298 2ft ''25 . 25% + % 
■ 2t 2J %5. 383 . ift- : ft . ift. + * 


1X59 X 5208 30* 30% 30% +% 1 51% 4ft Gftelte 244 5 1 IQ 384 48 47* 47*+* 3ft 23* Kanmt 


60 25 11 5808 24 22% 24 +1% 25* 18* Ceco a X 3 1 IQ 47 22* 21% 22* +1V 25* 16% Drere 

79634 5% SV S* -* 79% 53% Cdarae 4 56 IQ 4$0 72 71* 71* -% 19* 16* Dm8 


a 72 20 X 1000 36* 35* 36% + % 17* 12 GtoaiW 

SO 38 119 14 13* U* -* 13 ft GtoUM 

X 37 X 1228 21* 21 21% + % 25% 24% GUM 


27 15 15 15 + * 24* 2ft KyUSI - 

24 25 6 1809 9% 9% 9% + % 21* i«% KenO 


41 .4 

72 23 488 29* . 

236 KJ. 6 76 2ft . 

44 29 9 15% 


4 . 

2ft -% 


37* 23 NdCan- 

22 .. 12* - mow. 


J3 567 22 . 21* 22; +1* 


2ft 2ft 22* + * 31-24* ' NaDui- 1 - 22DTS 18 
15% 15 - 16% + % ift ns, fCtol : irT 85 10 


13 17% ift 17% + * 1 19* 9* OdNg 


GUM (1350 14 305 i£5% 25 25* + * 1 37* 27% KenMe 1.1015 14 943 3 t% 31 . 31* + % [34% 12% NtGdu 


49* 3Vg AMatfli 316 657 99 481, 47L48U + % «0% 30% Canid 2X68 8 326 34* 33*34 -* 34* 20% Dreyd aSDa20B X 25* 25% 25% -* 8 

- .. . . I mi. nci 1-— .1C I n w -w>. -v. net , . Ice nor .cam IUC'ii tmc ml <bi mi. 


11 7Q2 U* 11% 11% -% 


23* KejBk nIX 55 7 X 27% 27* 27% 


X* 18* APrea n 

26* tO A5LF1 a 

fOi, 16% ASLFl pC 19 13 

15% K>% ASm M 70 

38% 2ft AnAd 1 BO 5 7 
241, 17 ASlerd 44 22 


11 IX XV 76% 26V +* 33% SV Cons a 25 8 12 235 29V X 29* +1 55 3ft duPont 


a 5 60 12* 12% 12* -* 20V 1ft CanSol 

E 19 13 B ' 17% 171, 17* 25* 1ft CanHu 

X 70 S3 II* II* 11* + * X 19% Gentlt 

1 BO 5 7 1? 705 2ft 28V XV -% '7* 13* O+PS 

44 22 It XI X* 19* X ♦ % 2D* 15% Cnua 


20V 1ft CenSoW 190 10 6 506 18* 18* 18* 

25* 1ft CanHud 272 13 5 78 20* X* X* 

23 19% CenlLl 2 U K) 7 2M 2ft 20V XV 


44 24% 4mStr S 64 20 9 IX 33% X* 22% -* 

541, 49* AS(r pf 551 10 9 53 XV XV -V 

nIX 76 


541, 49* AS(r pf 5 251 10 

21* 15 AT61 nIX 7( 

X* X* AT&T p#364 11 

39* 33* AT&T p074 II 

X X* AWelr 1 X 51 

40* 29 AVftf pH 43 4 1 


II* It* + V 23 19% Cenflt 2 14 10 7 2M Sft 

28V XV -V 17% 13* OtfPS 152a 10 6 I3X ift 

19* X +% 2D* 15% Cnua 15498 7 X 19 

X* 3?, -* 35 SIP, CLaB pUiBl3. X 31* 


3», X tbPrn pf3S0 U 

47% SV duPnt pM50 1< 

X% 21* DdteP 2X98 


12 10 AWtt 5pt1-2S 12 


551 10 9 53 XV 52V -V 1ft W CaMPW 

1X76 8 17S64 IS* 15% 15V. ,sl * 14 C«Soya 

364 11 13 32% X* X* IS* 13* CVlPS 

374 11 x 33% 33% 33% -% 28* 10*. CdmDl 

160 58 5 X 27* 27* 271, n% 7* CwiyT i 

14341 riM X X X -1 a* 32% Cenu 

1X12 zlOO lft lft ift -* 25* 15* Ctl-Uad 

30* 17% GessAk- 


22 19 18V i8V 
X 31* 31 31* 


14* 14% - * 77* S3 Duke p«&7D 12 


74 63* Duke 

71* 59* Duka 


2X57 11 3715 49* 48V 49* +1* 30* 1ft GktMf 
1350 11 6 33 X X -* 43* 29* Gdnc+ 

MS0 11 11 42 41* 41* -* 34* 2ft Goody 

236 98 6 <68 34* 23* 24* + V 2ft IS GortU 

1570 12 ,1M 7ft 70* Tft + * 43% 25* Gould 

18X13 ,t0 64* 64* 64* -* 50* 38% Grace 


XX -* 43* 29% Gtfrch 1 56 4 7 48 174 33* 32% 33* -% 

41* ill, -% 3ft 2ft Ooodyr 140 5 4 H) 2849 2ft 25* 26% +* 

23* 24% +* 2ft IS GortU 3.48279 5r 77% 17* 17*. 


M 176 <% ft 4% + % 6* 4* KeyCn n 5 5* 5 ft -% 38% 27% . MHGVp 

09a 5 5 X 17 16* 1ft +* ?** 15* KeyaW A* 30 18 1002 16 dIS 16 „■+% 10* a* • iTOWn 

1S64749 174 33* 32% 33* +% 37 19 IQdde 1 1540 X 28% 27* 28* + * . 37% 22* M - 


'-.' 1 28-17 105. X 35* 3S* -% 

. i8ti2SlS »:•«%.'&.«%'+% 
2X 73 18 138 -27% L *% -»* + % 

PICK) 32 1B% '18% 18* — V 

... * .. .18. 200 1ft 15% 16. 4% 

344 82 6 82 -42 41* 42 +. % 

. 15643 12 119- 36% X*- 36% +% 

IS- 4 ft ft -* 
..25 a . m..St% . 30, 31* +.%. _ 
d 575 1- ;.«* 66* 


GB 23 21 153129* 28*29% +% 

2X67 13 370 41* 41 41* +* 


19* 12% NMdCm 6037.11 01 13% .J3* 13* -% 

32% ,18* MME. -. s 44^1 12 2574 21%; -2ft 2+ . + % . 


1ft 13 CM4PW 1 96 15 5 122 13% 13% 13* -* » Z»i DiAe pt2 69 11. 


Z1X 62* 62* SV -* 1 66 46* Grdngr 1X22 16 4} 55* S 55* +1 2ft 21% Kdgv 


16>, 14 CnSoya 84 53 9 182 1ft 

19* 13* CVlPS si X 13 5 27 14% 


15* 15* 34% 30% DukB (OSS 11 

lft 14* + V 05% 77 Duk (1118 84 11 


1 24 2« 24 . 17% 10* GranBv 

1 30* 30* 30* 14* 10 GtAtPc 

£000 80* 80* 80% +* 40* 27* CttJUn 


27* 21* AnMod 2 09 b B 6 12 81 24* 34 34*. 


11% 7% Cntry Tl 78 95 8 87 8* 8V 8V lft 13 ' DlAtLI 2X15 

XV X* Cemd *250 12. 9 54 X* 22* 22% + % 19V IS* Duq pi A0 10 12. 

25* 15* CG-tesd ® 45 lft lft lft 15* 12* Du, d 1 87 14 

30* 17% GessAfe- .4021 IX 1ft lft 18*. 17 13* Duq d207 iS. 

2ft 20% Ctwnpfei 40 16 21 1093 X* 25% 25% +% 17* 14 Duq p*2 10 14 

291, 221, cirri pH 20 47 l 25* 251, X* 2D 16 Duq pr2J« « 

56* 47* Orel pM 50 8.9 7 5l* 5lV St* -V 25* 23V Osq pr275 1 2 

jj* 9* ernnsp 4O40i* m 10% ft 10* + * ift 11 % dk»pt an 

13% B OranOo I 10 4 S88 9* ft 9% + % 23% 14% DynAm X 1 0 

7% 3* Chan wl 73 4%4%4%+% 

13% 9 Chrel d«fi5 17 X 10 ft 10 + * E- 


--— 267 12* 10* 12 -+1* I To 51* Dure. 61 60 27 X 672 59 56 59 +3 23% 17* GMm 


59* 54* ATrPr 535*5 KH 56>« 56 56>4 + % 2ft 20% Ctrepb 40 1 i 

10* ft ATrSc 53 5 4* 5 . 29* 22* Clrd pti»43 

67* S3* ATrtJn 5X88 21 61 61 61 . 5ft 47* Orel pMSOBl 

32% 2ft Amw*i 277 32k 32% JE% U* ft OramfiK 40 4( 

J6* 27 Arearan IX 55 9 18 30 29* X* -I 13% 8 OianCo 1 10 

30* 18% Anted 5M3JU IK 24* 22* 24* +1* 7% 3* Chan wl 

31% 2ft Amtac 144 5 1 50 28* 27* 28%+% 13% 9 Owl pH 65 17 


26% 14* Amfosc 195117 8 11 


2 14* U* 14% +* 38* 22* Keener 

18 2468 uiS* 14* is* +1 21% 16* Kopare 

80* 21 11 3 37* 37* 37* + * X 32 ftp 

1 6Se 8.1 11 —+ 2014 X- 2ft + V 42*— 7ft.. Krogre- 

* — 13* Kobkn 


2X 15 8 688 14 13% 14 + * 1 41* 28V GtNNk 9140 35 12 663 40 38% 3ft + V 1 1 


X 62 Kid dC48£ 2 6ft WS 6«J, +* 77 54 NH - fit 575 f. • .80, '08* 66* 

|57* 42 Ktt* pti 64 38 3 4», 43 43 . 1ft 12* NMdCre 503711 81 Tft ,J3% 13* -% 

U 69% KMO 4414.811 S 82* 90* 92* +1* 32% ,18* MME. -. s 44^1 12 2574 21 %V 20* 2+ . + % 

30* 21* Kn^ttR s 84 27 13 76* 24* 22 5 2ft +1* 7* MlaMS 1 8 * ' ' 0? 8* + * 

28* 21% Kqqv 2 85 X 80 Zft 23*. 23* 30* 20* NftpB aB242 TO U . 21* "21* 21* +* 

38* 22* Kdm 32 1 1 31 » 3% . 28* 2B*. . ' X ' 91, wSaw- ' » X 7789 MS t3% 14% , +1 

X% 16* Kopers X 3 832 756 21* 20* 21%~+% 2B% 2ft »»*»-. ' *88 40 9 -IX 2K-. 21* 21* +* 

X 32 ftp d 4 16 =tjD X » X ' + * 17* 1ft WScnt - V X IaJ ■ 14% lft + * 

«2*-29% Kroger- Z B« 11 -7»..-3ft- ■ 30% -3ft— +•*-■ -3? - -js.- -MreW -n2T2T0 1D-. «»- ,^2«£* ’ 36% ,2ft -* 


,200 171, 175, 1ft +* 67* 53* GSW* (M7S 78 177 81 61 B1 -1 


80a 52 9 49 17* 1ft 17*. 


r- -rzn-ro Ttr .»- '2ft 36% ,2ft -* 
M*.- J2% HUP . d'-WW ' *350 12% *Pi «* -V 


£60 1ft 13* ift +1 1 31* 18 GllWn 


2200 U 13* 13* -* 19* 8% GWHsp 

1 14* 14% 14% -% 15* 12% GMP 

nX 16!, 19, 16>, + * X 20* Gfeyta 


ffi 45 9 .1672 19% 19 19% + % 22% 8% * Kysor 

15 IX 107. 10V 10% -% 

184 13 6 67 12* 12% 12% + V 

1X48 13 453 24* 21* 24* +% 30% 22* LX Ho 


32a 3 -*3 370 u9* 93 85%,-.. J-9 17 *- q* MvP “pllTf.lt " 779 15* «* 1S*-.'+ft 

A0 25 18. .10. . -10V 16* IS* d* Tft .Nad* - .-dean 11: ,r*ix. »5 2ft 20V. 

... - 17% 10* NeuSH. - MA56 SB 11% . 10* 11 -% 

, 43% 34* NEngB.~< 3406.86 X X% 35*. 35%. ' 

t8011 % L ^ 27 . 25% NEnP pOTG 11. -3 25% 25* 26% 

_,, 37 * ft S +Vl 38% 15% MJRsc. •' 18*88 7 .11 21%. ^0* 21 -* 

37a88 713 IS* 15% - 22* ,15 . OTSEG . .232 M- S XI . tfl* i«* 16* -% • . 


AM 23% X% 2ft + % <8 3ft G-eyn (M 75 12 E»I0 33 » X. 


X 18 « 20 16 lft 16. 18* 

X106 12 20% 20 20 +%20 


11IU, X AM Pin _ ... .. ... 

19% 12* Anrpca 30 15 3 19% 13% ift +* 4ft 39* Chase |fia 13 

27 1ft Amrep 331113 13 161 26% XV XV -% 58* S3!, Chase pl5 9Be 11 

24 17* AmSttt *128 60 7 3 21* 21% 21* 2ft 'ft 0»<sw « 4 ' 

37* 25% AmsM M26 11 30% 30> 4 30* -% X 27* Chamwt 148 4 3 

22* 4 Anacmp 313 4% 4* 4* +* 56* 38* CtmNY 35*7! 

42 19* Analog s 26 IK 31* 31 31* ♦ % 50* 54* any piS90a 11 

3ft 23* Anchor 1 48 59 10 40 25 2ft a«V + * 57* S3 QMV ;C22a 9.! 

331, 26* AnChy 1X45 13 18 30 29* X* -I, «0* 30* OwsVa 1W3S 


15V 16 +V 62V 41% Chase 3 X 7 3 5 1200 4ft 4ft aft +* 38% 26* EGG 


ft Grom 
11* GrewG 
7% GrubEl 
22V Grren 


22* 8% LFE 


4 GO 4* 4* 4* 16V 11 LL6E Wl 37a 88 

4X 27 14 64 15 14% 15 +% B* 3 ILCfe 

16 5< B* 8% 8% 13* 7* LLC 

9 80 40 8 1270 22% 22* 22% -% ’ft 13* LTV 

PBB0 11 X X 24* 25 ♦* 31* 26* LTV 

n04a 6 X 61, B% 6* 25* 13 LQun! 

■ a 16 10 275 17% 17* 17%. 19* 12* LadJs 

S 54 23 8 19 23* 33J, 231, -* lft 9% ld»g 

X 28 8 51X XV 31* X* + V 31% 25 Ufr( 

(1575 10 2 56* 561, 56* * I, 19 10% Uirer 

3 38 13 1X12u77* 76% 77* +1 ft Z* LamSm 
16 19 748 u2ft 21* 2ft +1* 21* 13* LawlW 


192 19X 330 1Q2* 101*102’, HI, fi 531, Chase pi«75 12 


30 551, 56* 561, +* 44* 2* ESysi 

73 40% X* 39% +% 3ft 10* ElgieP 

1264 56V X 56* + V X* ift £kco 


22% 13% OMSM «4 1S 30 16* 1ft 16 - * 11* 


E-E-E 33% 22V Grun s80 4( 

40 1 4 19 570 29% 27* Zft +1 X 2ft Gnre pRBOH 

S 50 2 1 13 638 23% Sft 23% + * P 1 , 5* Grud n04e 6 

96 *2 12 12 aV 23 a 29* 16* Guard j28i« 

* 88 4 7 13 X 18V 18* 18V +* 22 1ft GuWd * 54 22 


11 30% 30>< 30* -* « 27V Chamed 14847 14 780 3l% 31 31% -* 

312 4% 4% 4* + % 56* 38* CtmNY 35*75 5 217 «7* 46% 47 . 

IB 31* 31 31* ♦% 58* 5«* Qtil ptSMe 11. 354 56* 55% 561, 


18 9* AndtGr . ... _ 

35 17* Argdc 48 24 12 163 T9* I9t, 19* + % 53* 32% CNWsl 

77 5ft Anhetts 176 32 9 4520 55* 53* 55% +1* 1311, 63% CHMW 

57* 44* Anfteu (43 60 8 Q 496 45 (144 45 + * 71* 39* CMM1 

a 19% Aimr 24 1 2 » 239 20* 1ft 20* + % 20 14* CMPhT 

23% 13% Ada 56b 2 0 9 26* 28% 29% -% 2ft 10V ChkFuU 


19 19 30 15 10* 10% 10* +% [43% 33% ChrePn IB 67 9 1580 Sft d33* 33% -% | 25 T7* EaslGF 1 JO 59 12 74 22 21% 2ft 


29 19% Aimr 

29% 13% Ada 

18* ft Adhny 
16% 9 Apacna 

5 2* ApcnP 


75 9 116* 116 118. 


a 

EastAr 

EAL 

reo 

490 

75 

5 

% 

EAL 

WA 

66 

i% 

9 

EsAfc- 

d 

15 

10% 

8 

EArr 

pS 

22 

11% 

ift 

EXf 

dC 

43 

ft 

17% 

EasiG F 

1 X 59 12 

74 

22 

12% 

EasiUd 

182 13 5 

X 

141, 


3* +% 6ft » GflW 

1* 7ft 31% GdtCP 


11% 11% 11% -V X 20 GuDR pH 30 4 6 


L-L-L ' .' ' 

2X11.0 5 2ft 34% ift -% 
37 49 ft ft ft + V 


14 

d306 16 


49 ft 
713 ' 1^. 
13 ft 
T 9 
1857017* 
120 30* 


ft ft +* a 
1ft ift -22 
ft ft -%. 33 

9 0 -% 7a 


. • .- w . <1 raw ia<ra.n *20 27* 27* ' 27V. 

* 73* 68* NYS d«*M4 *280 62* 82 62 - -Z : 

5? 2ft 34 WYS' pM221a69 M0 2ft 2ft 2ft +* -' 


uu d0« JUV +%. t9* IS NTS PI212I4 

7 5 ! 3 - 1 *^ 25* . (S>375 14 


■ ' 7 20 '16% .16 16% . 23V'-Vft : Howl 

S S ?*> aft: n-*-. 


’1214- 5 15V 15% 15% . - 

75 M .6 26*. 26% 26* - * 

X 34 X 43 14% 14* 1ft 

.48 1527 33. 32% 3Z* 32* -*. .- 


l ft 13% 13* + V 16* 11* G*SKJI 184 14 5 1866 12% 12 12%. 


32* + V 31% 25 Lahg pC44 62 275 29* 28* 29* +1 tev . ii " NwM' 337a 27 49 12% 12% 12% +'% 

S :!* S. S. 1^ 8o 44 14 £ & $ :% s™ ■ ,,a3 ° *- jp g:**- 

28 +* 3ft 13 UwPt 20 8 12 534 a«*- 23%-2ft +.1 ». *2™. « 5 S- . SL 


30V 25% Learf 5 d?87 II 


2ft *\ 18% tt.' »MP 

S ll! 30 a*% WWW 

+ft * % *L 94 NUIri 


192 d 5 
3AOU. 


87 61* EAod 


12 62 61* 62 +1 56* 33* Eaari 


50 4 2 27 92 12% 


13 17* IT* 17* + % 209 IM Eaton 


tr* '•+ + 
11V 12 + 


22 21% 21* « 33 GtfSU pMXU. zlM 34* 34* 34* +1* 40* 33% LearSq 1BD3I10 91 42* 41%. *» +% .. S’ imm *10 14. 

141, M* 14* +* 41 J7 GHSU p6*' 4 eio 37 37 37 -I IX X LoarS PC2S22 4 104 KJ3% 1G3* + * <1U ?T .<«„ 

S3* 62* 63* -1 32% 26% 3fSU prtB5 14 9 2B* 25* 26* + * «ft Sft LswyTr 15045 11 96 33% 33* 33%. + % go? £ SB'. - gTX,’ • 

49* 48% 46* -* 35* 29 GHSU pr 4 40 lS 19 301, 30* 30% -l, 25* 19* LeeEd 72 3 0 14 85 23* 22* 23% +1* J? 2 

IX IX IX -8* 23* 14* GAreo n 12 m 70 19* 20 18* 8 * L(Mk n» 19 7 38 10% 10* 1ft + % ^ TIL N^a Mb A 16 


32 B 3 13% 13% 13% + % 33 19* ChnsCr 48M 7 61 12 27* 27* 27% * % 3c* 23* 

20 M 469 14% 13* 13V + V ft ft Oran 38 to 5* 5* 5* 46V 35V 


16% 9 Apacna 2B 20 14 469 14% 13* 13V + V ft ft OW 

5 2* ApcnP Wl 50 2% 2«, f% + % 'ft Chroma 

23* 18* ApdiP uCe 11. 215 19% 18* 19 + % 60* 45 Chm 

67 59V ApPw dBlfW ZlOO X X 60 -1* 35% 16% Chry* 


IX 12% 12 12% 


3 13 EDO 


48V 48 40* + * 42* 18* Edward 


15e 6 5 7552 26% 25V X* - % I 23 20% EPG *&35 II. 


X 1616 52 49* 48% 481, -* 35V 29 GHSU 

d 10 5 1 10 IX 1* 195 -8* 23* 14V GAreo 

76 3212 10M 23* 22* 23V + * 22* 14V Guaon 

1 4 1 12 476 24* 2** 2ft 

1X428 13 38% 38% 38% 

B 11 444 13!, 13* 13* -* 7 ft WT 

X 39 7 3i8 20* Wj 20% 33* 19* HaTB 


X 40 9 44 is 14* 14* 


62* 531, ApPw p/740 13 . £X 57* 56* 56* +1% 38* 16 days d^75 12 309 a 22% 23 ♦ * I 30* 26% EPG 


351, 29V ApPw pl4 IB 14 4 31 33% 30V + % 71 % 55 CHubb 

36* 14* AppMg 1 14| 82 17 209 10* 16 ift - V T&i 2'V Chdh 

26>, i9 ArChOn 14b 7 is 630 1SV T1* 18* -% 41* 33V On6al 

251, 17% ArtePS 2WM 5 867 18* 18 18% -* 19 10V CbGE 

31% a AnP d 156 ’4 45 25% 25 S% -V 34 25* CJnG 

27* fi* At*aa 10 06 t6* (6 16% -% 40 30 CrtJ 

22* 17 ArkN 104 46 19 KH 23 22% 22% - V 82% 44 CW5 

1* 11-W AlktRl 157 13-16 * 13-16 81 V W, C»*Q 

23* 16% Armen 40 19 1903 21% 19% 21% +1* 39 241, OtUi 

33* 26* Am* pQ-TQ 7 0 33 30 »% 30 +1% 17* 13* Caere 

44* 30 ArnwR 96 29 7 22 33 32% 32* — I, 46% 30* Ocrp 


30% 30V +% 7 '% 55 Chubb 312 42 11 HOI „74% 72* 74% +2% 9 25% EPG 

18 ift +* W, 21V Chrsh s 72 30 15 2372 2ft 2T, 24% -1* 13% 9 BTort 

19* 19* -% 41* 33V Onflal 232 78 7 u 38* 38* 38% -* 22* 11% Etor 

18 18% -% 19 10V CbGE 216 18 4 388 12% 12% 12V 16* ft BecA 

25 25* -% 34 X* CM) d 4 15 .-450 27* 2b* 27% 42% 241, EDS 

16 16% -% ■« 30 CnG d4 75 i$ z2IO 3ft 3ft 30V +* It* 5* EMM 


10 21 21 21 

3 26% 36i, 26* 

14 35* 25* 25% 


16* ft 0«As 
4J% 24* EDS 


n 14 42 9* 9% 9% 
36 26 17 8 13* 13* ia 


7 ft WIT n 

33* 19% HaFB 1 4 1 

47% 29% Habtn 1 80 4 1 

«9* 30 H«nrP 184 3 9 

lft 12* HanJS 1 47a if 

18% 1ft HwvA l8«aii 


H-H-H 


a** M!< Legpll S 4425 

5 1* Lobvw 

1®, 1ft Lenren 288t 19. 


.Siip ffi ,7? ^ V 22* ii* NtccM 

£ i? 1* J? . a ■» be 


6% 8% 6* -% 1 29V 12% Lennar 


20 3* 3% 3% 

149 15% 15*. 15* +% 


1«3 H, 5V.-S*.- 

»» ' «* .' XV 13V 
zn as- b ss- :-+* 

£50 30 . 30 . 30 . 

Zin 34 34 ^34 . 

z300 43 • 03 "43 -1% 

23 18* 1B*_18*.' . . 

44 _”V 1ft 1ft -% 


1 4 1 a* 3<t 24* 23* 24V 21* 14* Uu--Nt 8 10 |7* 17% 17* 

1X41 16 8071 43* 42* 43* +1% S3 SO Laued pfl48e 2 8 600 53 53 53 

184 3 9 IS 90 47* 46* 47* +% 56 33% LenSt 185519 494 38 35* 36 . 

47a 1? 34 1?V 12% 12V + % 47* 26* Lada s 72 2 7 8 Z72 2B 287, 27 

Bull 26 17* 171, 171, -V 44 X LOP 12029 13 41 42 41* . 42 


3** -24% MCOR 304 12 16 «17W 2ft- 25% 2ft- +* 
— ™ ... "* ItOtiAI. .12 7 34 228 T7% 17* 17% + *- 

s $ i i sr m4W , p % 

tiu sj i i* i. s ■? ^ « a a a + - 


a 7227 B 272 TO 287, 27 

12029 13 41 42 41% .42 + * 


17* ft Non* 
50% 31*. NACad 

79% ft NoAPli 


.« 6' to 56 :ift ift: ift +*' 

80 61 7-35 42* 42% 47*.+% 

830 « 1« 6ft 86% 6ft +i. 


104 46 19 KH 23 22% 22% -* 82% 44 OnG d 7 *4 16 


157 13-16 * 13-16 


81 V 9EI, CmG ft952 16 
39 2*1, CMMI 72 2 9 


44% 30 ArnwR 


;4S0 27* 251, 271, 4J% 2«, EDS 

£10 3ft 30k jCV + * II* 5* EMM 

ZtX 47 47 47 +1 II* 9* EMM 

*100 6i 61 Si +1 2B% ift Bgn 

$77 25 21% 25 +1,58*54* Emrel 

12 140 1ft 14* 1ft ♦ % 10% ft EmfV 


13* 13* 13* +* 27* 17 man s 78 30 13 419 36 fft 25* + % TO 54* LOF pt47570 13 67* 67% 67* + % ^ ^ £££■ anvilLB 10 ' SS 

5J 5% ft* 22% 16* HandH X 3 1 25 150 19% 19% 19% + * 25 16% LWyCp 723312 52 21% 21% 21% +% S, “ja O I I* 

2ft 271, »k +1* 26 Zft Harma 40 17 53 231, 2?* BV + * Sft $6* Lft 2»40tO 538 63* 61* 63% +1* If? IS,, I m 35 

ft 6 ft +% 3i% 22* Har&rj 1 39 9 S3 28% 2S, 25f t +1 31 14% UnHad 24H19 SIS 22* 21* 22* +1* ^ 


2X5 8 5 7436 351, 34* 55* +* B% 13* EmryA 


34* EDS a 34 12 25 8J5 2ft 271, 2ft +1* 26 Zft Hanna 
ft EMM 15 83 ft 6 ft +% 3i% 22* HarBrJ 

9* EMU d "1 3 9:, 9* ft 47* 32* Hrebd 

1ft E*qn X 45 1J 51 17% 17% 17% +* 11* ft Hama* 

54* EmreEl 230 3 6 14 1321 63% 62* 63* -ft 75 32* HreflL 

ft Emflad 8 14« ft 6% 6% - * 48% ?7V Hrem 

13* EreryA 50 26 13 768 19 18* 19 + * 25 18% Hareco 


33% 22% Artrtmn 110 41 11 U2 jft 26* 26% + % 87* 75% Cmcp pffl34e 10 159 81% 79* 1ft -* 33% 23% Emm si 40 4 1 10 317 u34 31* 34 +2V 20* 


22 15% AroCp 

34 20* ArpwE 

24% 18% Am 

30% 18% Ann 

44% 25% Aureo 

38 24* AshtO* 


1 48 18 10 20* ZOi, 20* + * 9ft 98*! C«cp ptA019#64 1331 u97% 96* 97 


20 9 27 S <3* 22* 22* -% 41% 30I B Cm*w 


2539 4C32 38 361, 37% -1* 4% 3V Emp 


5 17% 13* EmpOs 164 11 6 37 15% 14* ift 


82 28 13 300 33 d22* 32V -* 33* 24% LmeW si«54 0 1104 

IX 11* 11 11% 131* X LhcN d 325 14 

232 3116 21 75 74% 75 ♦ * 21* 19% LlnePI 224a 11 1 

88 2 9 18 490 30% 29 30% + 1% Tft 56 UIKn 18X28 10 1892 

1X 57 15 230 21% 20V 21% « V 19% 16% Limn ft 2 12 6 

1 58 1 9 19 5065 u2ft 29% 29* +5* 471, 30% Lckhd a 8 7781 


Z9O40W 538 63% 61* 63% +H Jf* '£25' iSJf'f &L 15 +5 15 I!* 

niis.B* ?w. s' a a S a sr .:&>>: s s -a ^ 

>24^ f 1 1 qi, igZ t9? JL '* SP " r plo-flO hi. . zSO 7D 70 70 . 


1x52010 i«a ra* x% «% +2% f ^ 


J7II m af 1 m +tt ^ «* -NocSp l8024il 5i3 7ft 71*- 73* -i-2*' 

zSe ) » So6%^ ISftU “J g - a “ 57 . I™ 


• X12 5508 33* 32V X 

“ a . » 


16 19+ 19 19 -% 26V 23V Cryb pCH7 11 1232 25% 2** 2ft + * ft 


112 45 10 44 24% 24 2«% + * | 15 8* Oatfr 72b 73 9 «S3 10 9% ft 


a 4 Emo 

Hi 9-32 EnEnc 


£03 4% 4V 4% + V 1ft 14* HJirSfl 

.-10Q 4* 40, 4J, + * 35* 27% Hw* 

57 13-32 * 13-32 13 8 KtyreA 


Hrevm 1.12*1 9 1082 Z7 25% 27 + * 4ft 33% LocUtt 


431, 36% AsMO (096 11 15 37* 3ft 37 

71* 48% AsdOG 220458 W «3 4*i, 48* 

1U 78 ABdO pH 75 SO IX 79% 79% 79% 

28* 18% A (None 1X7 2 4 22% 22% 22% 

2S* 20% AtCyH 2 36 IT 8 95 20V 20* 20% 

2 1 AKMtra .X 64 171 1% I* 1% 

WV 38% AORch 

347* 267 A0Rc 


d 3 


125* X Atfic pax 25 


14* AttasCp 

29* Auffrt 
30* AutaOt 


lift 110* lift + v 20* «* Chat 


24% 15% A1«MC 

28* 18% Avary 

50 33 Awre 

3ft 21% Avon 
26* 16% An 

6ft 31% Aydn 


50 32 12 21 18% ir* ift + * | » 26* ColeNi 52 1 9 13 14 27% 27% 27%. 


Oral 

1 4895 

27 

21 

X* 

21 + % <8 

15% 

EresB 

a 44Z39 

2 

19% 

191. 

19% -* 

20% 

1G 4 

HaiLata 

Orefi 

2X M 5 

328 

17% 

17% 

'7% * * 25* 

ITS 

Ensarch 

1X80 17 

483 

20 

»% 

20 + % 


IT 

Hecks 

OEI 

p(7 5£ It 

*100 

56 

55 

55 + V 55% 

531, 

Enscn 

pt568e99 

125 

56 

57 

57% 

25V 

16% 

H«ctaM 

Cb El 

pf363e 38 

34 

95% 

95% 

SV 104 

101% 

Enscn 

DC409 24 

1 

104 

104 

104 + V 

44 

21 

Hfl*n 

Clrq* 

60 38 13 

126 

’5* 

«% 

ift +1% 3% 

2 

Enaroe 

38 

178 

ft 

2* 

2* - % 

21* 

15 

H«*g 

OW* 

pf223 13 

IS 

17 

'ft 

17 + % 31 

10* 

ENSTR 

36 18 16 

16266 20% 

19% 

T9', +1 

:£> 

2ft 

Hem* 

Ovpk 

d184 96 

M 

19% 

19 

«:, + % 31% 

14 

Ent*r» 

*2 25 

T14 

17% 

17 

17 

3ft 

'ft 

HertC 

dorm 

104 39 9 

316 

«i 

26% 

26% 2* 

17% 

Eme» 

120 65 6 

817 

19% 

18% 

»8% -% 

20), 

1&% 

HeknP 

OuetlP 

82368 

3M 

25-, 

24* 

2S% +i 377, 

24% 

EaurtOT 

1X65 10 

22 

2ft 

24% 

24% -% 

ft 

4% 

HrenCa 

dual 

pi 1 61 

18 

161, 

16 

ift + % 6% 

ft 

Equrr* 


X 

4% 

4 

4 

43* 

2ft 

HeroM 

Coach 

s X22 6 

IX 

17* 

T7% 

Tft - 1, 3ft 

'ft 

Eqrtis 

si 3639 9 

yn 

u35 

34* 

35 -* 

17* 

m 

HantC 

Coastal 

X l 1 9 

1367 

37* 

37 

37% + % 3ft 

10* 

Ettatnt 

n 14 

BB 

ift 

10V 

1ft + V 

35 

2ft 

Hrshy 

Cad 

d 1 83 4 8 

2 

38 

37 

38 t1 X 

30% 

Esmk 

si 04 24 11 

1022 

X!, 

42% 

X% + V 

2ft 

7 », 

Hassion 

Coca 

2.76 50 n 

1870 


IS 

55% * V 39% 

MV 

Earnrt 

OI3 BO 72 

3 

39 

39 

33 

» 

11V 

Hestn 


1 X 12 10 7 ift ift 15% + % 203* 1321, Loews 

3 12 92 8 X 34 33% 3* + V 29 19* LoreF 

87 9% 9% ft 351, 24% LomMt 

B 32 1 J 50 236 24% 74% 24% -% 95 27% LnStre 

32 30 23 10* 10* 101,. 1ft 0% LILOo 

28 2 1 13 3? 13* 13% ift + % X 20 LL 

20e 9 21 3M 22* 21 21% + % 36 23 Ll 

5 40a 1 6 II IX 241; ?4% 24% -* 661, 45* ll 

s 32 2 0 11 M lft 16 16% -% 25% 13% Ll 

HX39H 39« 36 35% 35* +% 26* 18% Lit. 

s 10 24 24* 34% 341, +% 20% 10% ll 


35«, 34% Lord* 3134 18 8 76 2ft »* 25% +i S g [£*" Hj - » + J 

35 22% LnStar 1X71 397 26% 20 7ft + % K IS? rffiSfi. M ffiA Si 

1ft 0% LICO • 50 2 1S4S 6% ft 64. ~L r*** •*“?" S 6 oft* Sft 56% -% 

X 3 LL PS 517 ,200 3 Z3 ». 2} 1 2* ~ S’ ^ +1 j 


2 0O14 33 33% 


34 1 S 15 164 23% 23 23% + % X 221, LH. 

2 ft 4% ft- 26* 17* Ll 

1.44 4 0 11 2093 3ft 34% 3ft +1% H £ LL 

M 104 lft IS* 15* +% 20 12* UL 

*115 39 9 354 29V 29 29% -% 21% 14% UL 

X X 11% 11% 11* +% Sft 4ft lor 

pi 35 13* 131, 13* +% 30* 18* Lor 


dE4 351B 
PML3Q18 
pOQSOlB 
(M3S218 
P/V3501B 

PHH2S16 

png 3! ia 

p(5BX18 
p(P2«l7 
pKB.47 17 


Z1X 24 23* » 

ZlOO 4ft 4ft 45* -1 

189 20* WV ift +% 

59 10* 18* 19* +% 

182 WV 19 19%. 


44% 3ft Nucor 
28% 7* KainS 

ai 59 % niwc 


S3B.1.0 IS 33 36* 36 36* +% 
32 44 8 132 7* . d7% 7% -% 

■ n «ta«- 36» fift (Cftfift +% 


5> 16% 18 18 . 


1 55 56 55. 

21 14. 13% 14. +% 

6 14* dlft 14% -% 


0-0-0 . .-• 

3 25l 5*“ s*. vi. -ft +% 

27* 2ft CakteP . . 1 5Z 6.4 J7 4... 33* . 23% - 23V 

29* 18* OcciPU 26064 28 3836 11X 2ft 2ft .+ % 

93% 62 OcoP pa® 18 1 ug,.9ft ^ +3* 


93% 62 OcoP pax 18 
91* 59 Oaff d 4 43 


13-* fWHI ■■ — ™ "n •’ ra -+ <l» >*H| U ■' » ■— J Hl—J , -V gif .f- n n j? ' H -r_. -< 

46 3 ft Esnd. si 04 2 4 11 1022 43!, 4ft X* * V 2ft 7* Hosstan X X 11% 11% 11* +% Sft 40% LregDr 1122712 27 4ft 41* 421, + % ^ l 23* . fft -1 * 

39% 33V Esmrt (029312 Z 39 X 33 » 11V MeOTi d 35 13* 13* 13* +% 30* 18* Lord » 4421 M 2717 20% W* 20* +1* IS IS* 2S'S S' - \ 2? . 

28* 17 Esse*C 8to43i8 12 18* 18% 18% -% 48% 33* HewPk s 18 5 21 3589 3ft 35* 38* +2% 14% 8% LaGed 51 39 22 B 13% lft ift -% *£5 !? ' Ii . 

36% 22* Esinne 61 2 2 28 37 23* 28* 29* ♦% 29% 171, He** 603H9 13 1ft 19% 19% 34* 23* LLand i*1t>34 11 720 291 2ft 23% +% Mm* 2- 'ST ' 22S ll'- • » "i 1 

fft 17* Etjhyt 85 3 5 9 217 fi* 24 24% + % 1ft 10* H Ohow 5036 3 M% 14 14 -% 3®, 23% LaPac 80b 32 X 6Z5 B* 34* 25% + % IT ^ Ocb p°4 6214 iL ^ ^ "I* 

1441, », Emvt PS401& 1 iy 124 124 -lft 13* 8 won 151751 X ft ft ft +% 26% 21% UP* pt»!6U 12 221, 22% S* + % ™ £ - ,& Sp 

19* ft EvsnP 1 071 16 4® ft 6* ft ♦ * 2S 21 rttebr s 51 24 12 88 21% fl 21% + V 25 2ft LowGs S36 10 8 TO1 23V 23% 23%. rr» S’ Jg*" 180709 Wl 2S, ’B* 23* -% 


s X 1 9 15 ICS 27* 27% 27* +V|ES 10% Cdeco 1572 1ft 121, 12% -1 36% 22* Estrrv 

9 50 1 3 23 547 38% 36% 38% +2*1 XV 28 Cohmn 1204211 148 X* 28% 28* *% fft 17* Etjhyt 


2 94 io 11278 22% Bfl 21% -1% 2ft 20% CoIgPst 1 28 5 5 Ki 2945 21% S% 23% -% 1441, S3-', Ethyl 


27* 17% BMC n X 

43 27% Borneo 60b 

28% 16 Bkrtml 82 

27* X Bttdor J2 

17* 2i, v®afeuj 

54 7% SWJ pt 

36% 29% BaOCo 1 16 

28% 14% BalyM 20 


Its 46 33 S 26% 25% 25%. X 24% CoUft 

11 47 36% 35* » + % 21% 14* COTO 

_ 27lj 20=4 CodVn 

B— B-B 57 34% cutmo 


1 3 5 8 720 29 23* Zft * % I 19% ft EvanP 

s 20 139 76 IS* Ift IS* -% 1 HV 8* E«an 

140 50 9 177 2J 21* 24 ift 13 Evan 


B — B — B 97 34% arena 220 46 12 137 40 47% 47* - % 27% EiCdo 

X £0 12 33 194 tft SV + % 37 2ft CdGas 3 18 85 8 473 u37% 36 371, -1% 16* 14% E*tisr 

Bb 16 11 143 38% 37V 38 + * 29% 22% CS3 d3 X 2 84% 2ft 01% > % ! X 29% Exxon 

92 43 3754 21% 21% 21% 20 15* CSO p/242 13 8 18% 18% 18% * % , 

.32 15 IB 132 21% 21 21. lift X CSO p*olS2S IS tTQQ 102 102 102 -% 

463 2V 2% y. 115 91 CEO dnl5 25 15 zlffi ICU 1(4 104 - 1, j 4ft 35 FMC 


85 3 5 9 217 24% 24 24% + % 1ft 1ft HIShoar 

P'2 4015 1 114 124 134 -15% 13% 8 Won 

1 071 16 4G96V 6% ft * V 25 21 Hteor 

0<1 40 15 5 9* 9% 9!, X% S3 Mlton 

pCIOUS 2 tft 13* 13* -* 4t% 31* *1,0* 

160 44 10 IS 36 35-, 36 ♦ % 59 38% HoWUy 

1 81a If ss IS 14* 15 + % 64* 33* HciyS 


3 X 8 2 7 5531 39% 38* 39 +* 9% ft HmeG d'-'O '2 


5036 S3 14% 14 14 -% 3®, 23% LaPK 

15 17 SI X ft ft ft +% 26% 21% la*. 

* 51 24 12 88 21% 21 21% +% 25 2ft LowGs 

180 33 13 132 54% 53 54% +1% ift 41* LowreW 

27a 7 19 870 u4l% 40% 41% +1 32* 17% Iowa 

90 20 M 2197 447, 44% 441, +% 27*. 16% UWrd 

1 19 52 53., 52* 53* -:% 39* 28 LuDyl 


1X360 5 a at, I S' +fe 3 2 "S 6 * 1-84 15 5 075' 1»I -12 iS 

I 32 1 6 M 278 20 19% S ?. 15 zffl0 30 30 30 ’ '+ V 


1 19 52 53., 52* 53* -:% 39* 20 LuOyS 5 Bi«21 15 3U| 31 3» -k ? ®| 

WO 9 9% 9 9% +% 35V 15V LuckyS 11673 6 OTl«%i5*16 +%“=2-g“ 

20 6 32 1730 35 3f* 3ft +1% 17% 12 l<*ens X2 7 37 14* Ul, 14* +* ^ ^ SHf, ,J2!J " 

X 2 8 3 12 iSV iSi 15% - % ® - *% OhP .JK8 O 4 *3. 

a. t 13 X2 so* 4ft SO? +11, M-M-M •*«»■»• 

rear 11 ion ul sal n 411 nu- m. uinru 99 is 21 -inu kl g«_ n® ■■ 'i® otw ptAMlZL 


B% 8% - 1 , 1 431; 28i, Compln 2 08 6 4 10 804 32* 33% 32% -% 31% 18* Fabrqa 


d 2 0% B% 8% - 1 , «3%- 28*, Compln 

H6 3 8 9 7 30% X* 30% - % 3»a S’* CnreEn 

80 15 87 XI 17* 17* 17% -% X ft Comas 


1 84 02 898 30V 29% 2T. - % 

20157 237 13% 13V 13% 


F-F-F so* 2 

1X4 1 9 432 44V 4JV4IV+1 51 32* 

X2D 57 52 30j, 30% 30* 63* 4ft 


n 40 26 3 12 iSV 

40a 0 13 432 SO* 
SIX 33 11 1973 57% 


4ft 50* +11,1 


M-M-M 


17 40 is 14* 14* -* [ 37* 13* ComMl S36 2.0 13 150 18% 18 18% 


28 22 14 34 12% 12% 12% <1, 291, ift HoovLI 4 92 42 9 TO 22 31* 22 + % 44% 331, MCA 

11 6 12% 12% ift, 21% 12* HrzBn si 04 48 8 85 i£1% 20* 2i% + * 39% 25 ME] 


56* 57 +1% 35% 13% WACOM 2215 21 1094 15% 1<* 15%. 

31* 22 +% 44% 33>, MCA 0821 13 2778 «2 40* 41% 


19%. ift OhP 
t» • 100 ' OM» 
IX TOO OhP 


44 1117 XI 39 37 38% +1' 


t I "V >W 

,1 72% 57% 
V* HU. SAL 


-OOP . ptG227 14 
OW pU MTS. 
OnP ." rfuiOL 

OhP pfeB.48 14 


-a a a ^ 

»5 16% 26% 2BV . 

7 13%' 13 .13- +%• 

zlX S9V . .58, .59* ' 

9 IBfc dtt% 16% . 

*10 TO* IDt 104 -2, 

ws*.'+% 

Z1S0 B2 ;. G2 02 . 


BaRGE 

3986 

129 

3ft 

3ft 30% ft 

28 

Comer 

5 9 

29*9 

36% 

3ft 

25 ii 

BaO 

(IB480 12. 

*120 

38% 

38-2 381,. 29% 

a"? 

Cfl*€ 

3 13 5 

3198 

23 

22% 

2ft 

BnOne 

itia ta a 

370 

22 

fi* 21V + % 2® 

2i* 

CwE 

pt 1 42 6 3 

1 

221 1 

22% 

2% 

BanC# 

120 259 

31 

48* 

X* +8* 15* 

13* 

CwE 

pt 190 14 

26 

14% 

14 

14 

BanTn 

JO J 9 64 

IX 

ft 

5 SV + % 17* 

14* 

CwE 

pt 2 13. 

23 

IS 


14* 

Bandag 

1 19 2.0 Ti 

22 

41* 

41% H* + % X* 

60 

CWE 

p»8 38 » 

*3000 59% 

058% 

59, 

BVBos 

232 64 5 

571 

3ft 

36* 36% -% 23% 

20 

CwE 

0/237 11 

732 

20% 

29% 

20% 

BkNY 

H 84 62 S 

200 

29% 

29% 291, -% fft 

22% 

Ofc 

d 287 13 

2 

22% 

22V 

22V 

BvdV* 

153 4 4 7 

221 

35 

3ft 34% -% 71% 

SB 

C-E 

dBX 14 

*2460 59% 

re 

59% 

BnkAm 

1X7+9 

1082 

& 

20% 20% 23% 

17* 

ComES 

212 12 4 

77 

18% 

I’* 

18% 


3ft 15 PmM 00 45 12 28 18' 17* 17?; 11% 7*' Horan 54169 «8 B ' 7*’ 7*' -% 17% ft MGMQr 44 39 21 347 11% n% «£ i % S' 3S ■ 2S£ni 22- - w '- ® 

<3* 34% Fire 0*3X34 SS 38% 37% 38% + % 5ft 35* HospCp SO U 14 1758 38% 37% 38% +1% lft 8 MGUGr pt 44 SB 20 9% ft ft 21* W, . .OdaOE. -.1^986. JB- te-_20%; 2ft. +-% 


17 1ft Fartt 

?n 4 14* FinEH 

17% 1ft Fansd 
33% 15V Fitnlf 


15 9^ 11% 10* 11_ +J, 27 hm*) 26011 10 12 O* 23% »% + % [ 2% 10* MGMUa 20a 1 3 11 1541 15* 15% 15% -* 


*•'6 8 2D 326 15% 16% ift -% M 30t HouqM 168 3 8 11 X 22* 22% 22* +% 8* 3* M&Ma re 80 ft 41, ft - * S S' ' 5??* 

n 60 35 1/4 ir, lft 17% * V fi* 131, HouFw X27 10 11 15% 15 15 -% 2ft lft MGMHo 60s 28 17 304 (ft 23% 24* + * S* 222* 

•*1 ■B'f WtW* 


ii 1 31% 31% 31% -% I34 23% Horen; I.7D70 7 842 25 » fft -% 


X 30 9 30 21V 21% 31* + * 1 731, S0 


63% 631, 63%. 


38% 21* MBU 
38* 25 Maffid 


S3* 4»% PKAm pM72« 9 1 ...... 

861, 731, BLAm p/7 96a 98 230 82-, 61% 81% -% Aft 25% CPSIC 

21% 151, BLAir pQBS C31 15* lft 1ft 391, 14V Corroqr 

28 ?1* BkAflry 1 93 79 9 59 24* 24% 24% -% 21% 13% C«mSc 

SOI, 3ft BankTr 2X 56 5 42240 44V 43 43* + * 52* 32% Cptvsn 

241, 21% BkTr dZH H »i 22% 22% 22% 38% 25* CwtA? 


50* Si* +* 45% 23% Oraurt s1X519 1303 24', e23., 23* 


9% 5% Fadera 

35 23* FffilCo 

48!, 30% FflEro 

37% 27 FaMog 


5 MU IB 158 ic% 10% 10% +% fft 17% Houlnd 232 12 6 1372 »* T9% 19% -% 6ft 43% Uacy 

205 ft e ft 63% an, HouNG IS 38 11 1078 X 47* X -% 43 38 Macyd 


(431 23 34% 3* 24 + % 

0020 11. 11 27% 27% 27% 


iaj-4.610. 60 28%';27:.!.3% ..+1% 

10448.14. ;10 21* l.-m + * ■. 

X8416 72 ^ 29* 2^ +%. 

1236 i-'.ax »%- 18* W." ■ 


32* 23* ONEOK 24087 11 98 27* ; 27%ri!7% -'+% '. 


34% 33% 34% +1% £1 lft HauOR 283a 13 


16* ift 18* 


18* 15* Modd 


14 2378 3C, Hi, 3ft 4-n, ,7* 9% HodCp X 28 S3 21 16% 16 16 -* 43%' 24% MagO 


10*2311 ISO* 4ft 44], 45% +% 1P» 22* -■ ,az948 . . 7T - 2ft 20* 20% -% 

42511. ZEOO 39% 3ft »% +il 8 OwRg '. . . . 3X .7. .ft.*-'. 7.. +% 

® 12H !»» -v ? 9»-22!S & ^ 


28 9 31 278 301, 29% 301, * V 30% 15% FwJNU 


1«043 11 168 32V 3IT, 32V +1 * 36 201, HlOBM 120 10 11 18 31% 31 21% + % 33 Zft UJnHy 


391, 14V Cotrpgr Z0a 6 17 30 33* 33* IT, 

21% 13% C(XiW6c 13 455 15 14% IS 


241, 21% BfcTr dZ» ll 


12* ft Banner 03e 3 «4 U3 9* 9% 9* + 

46* 20V Bant HUM M X Tft 30 + 

30% 18% BamGp 80 37 33 31* 31% 21% -1 

42V X Barrel >2034 0 t3 7 35% 3S 351, *■ 

45* 36 Bam ptt 38 6 4 33 38 37 37 -1 


36% 25* CwiAd IM36 12 70 3K 31% 

* 23% 1ft Cam n«t U K 17% ift 


28 7723 35 331, 341 *1% _ _ 

14 36 12 70 gr, 31% 31*. ire' 47* FwCSi ZX«B7 13X 49 47* jg ' + * I J0% 17 HuntCh 

12 7 13 06 16* 17% +1, 33* 28* Pam 13040 ID 110 30* S* 30=, +% SI, ift HaKMfg 


48V 3i% FedPB 

55% «* FPap 
ST, ift FdSgd 


1610 15 5370 1ft 16% 16% + % 19 11* HuAy 

1X30 21 Z4 41 40% 40), (£1 ift HutfiTI 

d120 23 4 5i% 50* 51% -1; 331+ WH Huron 

M 48 19 77 16% 16 1ft +% 25 H Huma 


XU 14 349 30 29! 4 M +i 31 231, ConnEn 304 10 7 2 29 29 29 -V 

8037 32 21* 211, 21% -% 22% 18V CmNG 2X11 9 W 22 2K J2 +* 

12034 8 07 35% 35 351, +V 24 ift Crevse *X27i3 897 15 13* 14* +1 


Huffy X 32 17 101 12* 12% 12* 20 9% MgiAS 

HugbTI 04 40 1081 21 20% 205 + V 20* 1ft ManNn 

Huron 1 60 24 14 1528 3<* 24% 24(1 + % Zft 12V Mart*! 

Hun* (CS0 10. 7 24% 24% 24% + % 251, IS* MzCr 


aaa 17% is* te* +< 1 ** 27% A-.v- -h 

8025 7 80 32V 3ft 31* + V 5. !° SS? ’ '*■ ’ ’ *- . '«■ ■ W* r«% * V - 

8*34 11 51 25* 94* 25 - + * S * . P«-»40- 94 10 . . S* ; : 10 . -P J* . 

199 Zft 22% 23 -* 5? ^ OUIW.- 1®279r -627 ^4ft «*,:4e%.--+1..-.' : - 

300 147 232 2? * 21* 22 + \ £”* 'S OwICr X4018 20 t3% - 15% 15% - ' ' 

3Z19 16 51 17% 17 17% ^ OW? " SSB ff.T« " 19« lft -’ iTV^'n* .- 

S22U14 97 17% 17 17* +* «V ' OfSTO.- - T 19% 

316 9 0 4 1299' 35% 34* 35 _l Wi On® 120 1789 '3ft . »T..;.>1% ( ';'.: 


33 

23% 

Breywr 

X 19 16 

IX 

25* 

24% 

25 +* 

14% 

7% 

BAStt 

.lOb 1 1 11 

47 

ft 

ft 

9* 

230 

20* 

Bauacft 

*78 3 3 14 

402 

24% 

23% 

23* + % 

31% 

16* 

BirtTr 

8.33 20 11 

18X7 17% 

1ft 

lft -% 

21* 

13 

BayFin 

10 a 5 6 

9 

•ft 

19% 

19V 

23% 

19* 

BayStG 

£X 12 12 

X 

2ft 

2ft 

2ft +% 

41 

28* 

Beanng 

1 31 17 

1 



32% -h 

36 

25 

Baatfd 

170 52 3 

2X3 

32% 

32% 

32ra +* 

651, 

M% 

Ban 

d338 5 6 

GO 

60 

X 

X + :, 

53% 

33% 

Boca® 

1 15 3 3 34 

84 

351, 

34* 

35* *% 

12% 

7V 

Baker 

136 

107 

111, 

1ft 

1ft + % 

21% 

lft 

BrtJrH 

« 26 3 

56 

15% 

14* 

15% +% 

29% 

IB 

BdHw 

a M 23 7 

231 

22% 

2", 

22 +* 


CmNG 2X11 S X 22 21* £2 * * 39 31% Ftocsf 

Crew S X 2 7 13 897 is 13* 14* +1 32* 15% RnQrt 

CoraEd 2.12 86 6 676 24% J3* f«* ,1 S-ft «J, RnCp 

ConE pt 6 38 4 1S6 156 156 -8 11% ft FnSB* 


1® 137 ConE pt 6 38 

421, 37 ConE pM6S12. 


*1120 jG 37* 27* - 1 

5 11 41 41 


29 -V 49* 31 FdUia 2 80*6 7 35 <6 X 49 X -% 99, KV HuttEF ' 

S2 +* 38 31% FM W 288 9 123 34% 3ft 34* +» ja «% HdW 

11* +1 32* 15% RnCpA 68 4 1 3 1778 17* ie% If* _* 

fft +* 5ft 441, ftCp pK33a9J 109 aft 4ft 16% + h 

156 -8 H% ft FnSB* 5 ft 7% 7% -%' X 38* CM 

Sft -% 12* 19* FTOPi 80 45 9 7944 lft 17* 17* +% 73 50 CM 

4i »* 16 FiAffi 1 76 3 4 8 15 22% 23* 22* -V 15% a* ICN 


5035 21 192 20% 20% 20% +2% 51 3** MlrHsn 31690 4 1299 35% 34* 3S -% £> OWC 12a4D.lr 17»-3ft .^»J 

.14 2.4 13 71 18% 18 18 +% 61% 54* MftH pQ98a W. 860 57% 56* 57 . JJ? .Own* .- 16846 IS 51B . 36*. 35*- 4 V ' 

80277 1070 29* 28% 29% +1% 58% 51% MW p632a 9 7 378 57 55 55 —V U ' Odoid .8 .' 3153 -14* anSb-ate^^aV-'-'" 

102 850 B 22% 22% 2ft +* 16% 9* VfMarwL S 557 10* 3* W% -% ' ‘ " V ^ ' : . ' ' - 


<11 33* • 23% 

1 — 1 — 1 20% 22% MAPCO 

238 53 9 KE4S*44%44*+%S% 2 M ar cdc 


d «. S3 a Si +* .. : rP-Q 

1 3814 758 26% 26% 20% +%1L ^ «H '- -843311 358,25% 
10 2% 2 2 1 ' J 3t PWM 1«e«-» 80 14% 


44* 37 Cent pi S 12 5 41 41 41 SV 19 HAW *75 34 9 IS 22% 23* 22* -% 15% K (CN 

20% 20 CwFd SIX 4 7 9 5572 2ft 2ft 27t; % 56V SO FtAH p6 6l( 98 3 u57 57 57 +11, 18V 1 5, MAIn 

61% 45% GBFn 1X 39 10 165 «* 46!, 46% +% 27% fi* FBtfh 108 4 0 10 38 27% 37 27 -%‘ 47* 34* ITTCp 


1 66* 66* 66* + % 30* 20 UartW 1X68 5 291 fl 23% 23% ._% * ■ 3ft . PPG 


14 S 1( t! 0 . w . 1*% «*, 1%. '+%: 

S 1 S6*t% .311 30%. -3B+ 3^.. » % \ . 


29% 19% Saffw p/aJZ8 

75% ® Befttl n6X9l7 

27% 20V BaCd 02 10 

39% 24V Basted 32 12 1! 


Jft K CnPvt pt 393 13 


ifX 7C% 70% 70% +% 30% aP 4 CnP»» pr378 17 

617 23% 23 23% + % 641, 42% CnPw ftTBS 18 


32 12 IS 18 Sft 2? 27% + % 1 32% 21% CnPw 


98J, 83* BdQo n7M85 8 1884 9ft e 91 92% + % 31% 22 CnPw p390 18 


40* 35% Beta 

441, 34% Brents 

85* 71% Bnd* 
35% 21* BenfCp 


n 72i9l2 113 
176 39 13 92 
PM84 50 1 


3ft 3ft + * 31* 21 CnPW prJSS 17 

44* x +% 20* 13* CnPw pr2$0lB 

81 SI 18* 12* CnPW pr2 23 17 


2 7 6 7 235 £T 26% 26% -* : 32 21* CnPw piQZ 18. 


2270 


27 V -1. 

571, 

51% 

FChj 

adS2le 96 

3X 

54% 

64* 

51), 

+ % 

X 

re 

ITT 

p04 SO 6 5 

2 

X 

ii? 

Oft 

z20 

38* 

38% 30V +:, 

87 

74% 

FO 

p/B620a 72 

784 

X 

86* 

96 


25* 

14* 

UHU 

1 156 51 13 

79 

22* 

22% 

ZXK 

14* 

X!. 44* + % 

24* 

17% 

FfiTw 

130 65 >6 

IX 

ift 

»* 

'ft 

r -a 

3&!, 

2ft 

IdahoP 

308 93 7 

52 

32* 

33 

£20 

rev 

43., 44% * V 

S7% 

51* 

FlBTx 

(1536a 98 

«0 

541? 

WV 

64% 

+ * 

M 

18* 

kteafi 


199 

2ft 

19* 

,100 


44* 44* +* 

'ft 

7% 

FlOfY 

27 

28 

12* 

12% 

12% 

- ■< 

23* 

IT* 

■Poor 

2 64 13 S 

8670 

lft 

19* 

16 

35 

24 V 24% -V 

47 

35 

Flmwe 

2 24 5 7 7 

108 

39* 

»% 

3*1 

+ M 

'ft 

16% 

bpow 

p/2 21 13 

SO 

17% 

17% 

32 

20% 

26 20 - % 

n, 

»* 

Final 

pff37 9B 

4 

fft 

27% 

fft 

- V* 

2lt 

17 

((Phw 

pG3S f3 

K00 

17* 

17* 

33 

21* 

21* fl* 

lft 

10* 

Fittss 

i«2i 23 

563 

11% 

II 

11% 

+ V 

371. 

31 

HPow 

pill? 13 

£0 

32 

31* 

2270 

43* 

X 43* 

42x 

32* 

FN5ffl 

26*69 5 

65 


36% 

35% 

■4 


26* 

HPm 

pfl 78 13 

21620 28* 

20% 

23 

23 

22* 23 + % 

ft 

4% 

FsrPa 


<09 

ft 

ft 

6'i 


X 

38* 

Uw 

p/*38a 97 

136 

4ft 

« 

83 

231, 

221, 22% -% 

20, 

24* 

FsiPa 

(1262 99 

443 

2ft 

26% 

2ft 

-% 

6** 

471, 

flPow 

p/583 12 

6 

X 

X 

42 

27* 

2ft + * 

<4 

19* 

FiUrfll 

1X72 12 

37 

22* 

22 

22% 


58% 

X* 

UW 

120 26 12 

2 4 

XV 

X 

16 

14% 

13* 14% + % 

20 

14* 

FWaBk 

75 4 5 7 

56 

16* 

]6* 

lft 

-% 

381, 

23 

anpcn 

s99e28 10 

aoc 

36 

351, 

23 

13% 

12* XV 


17 

FVHac 

si 10 55 t 

54 

20* 

20 

SO 

-i 

17* 

7 

•tnpCs 


SB 

% 

7* 

7E 

2ft 

22* 22* -V 

52-2 

4ft 

FWBC 

(162512 

4X 

SOI, 

5ft 

SOI, 

+ % 

1ft 

12* 


ID 14 

2019 

1ft 


44* 12* MaryK 


12 9 11 328 13% n 13 . 

M 1.5 19 70S 29 28% 3% 

S 76 20 18 2491 37% 37 * 37% 

1 78a 11 10 47 16V 16% 16% 

_ _ ' 222 3%' 3% 3% 


Sft -% 25* a . PkPw- 2>t6».7S 309 

- -3ft ' M! ;pOT5 K. ' 




00 Financial Times Thursday Marcfa__29 : 19^4: _ , 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 




— * J . .**, 


»■ -I- . 

s v 


? -•* :£« 


. ' i.-.+ 


>. -1 z_ ;; ' 


' a • i< 

4. V, 


I* r : 


5- - 4 

*. • . : r — 


Cfcst 

Zr iZb j'J5C« u 


Continued fro 


=*»>rr 


ajr 

V'. 


a._ : . =) 
^ : r<- /' 

■; 4 etpin 
FicS 

^ =ecsCj 


-W fi 

i a 

fi =TTm, 


Continued onPage39 


on jPage 39 - ... 

tft . • '-H/. 1 +• .yvj- ./■<*< ■--•’• ; T ^' 




yM 


i 



39 



~ ?• . 


pm 

r U 3* 






:*■ -J i; 

■ ■ T vi X *• • 
• ": ■-" 4 ■ 


‘ 4 i ?■ S 
c . • ' ' 



Financial Times Thursday March 29 1984 00 


AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Swk 
ArCW 
all ae 
ATI 
»TTF|J 


Acton . 
aam 
AWnHs 
AdRual 


AegMte 


**** 

ASPUt) 

AtSd 


12 

High Iw 

ft 

« SB. 

12% 3% 

MV Pi 

. T2 ». 

a 2% 

3ft IW* 

Zft II. . 

ft 2% 

7 I 

321] 20 

45 30 

»ft ft 

151, 5fc 
«. « 

2^ m 

12V 3% 

2ft 12V 

3k S 
S* 3 

2ft 9V 
P| «% 
ft 2V AmCap 

39 J9% AOonM 

44V 

10 


9 

1ft 

5-X 

BV 

2 


A*lTr ' 

AkWafri 

ARB ' 

AB» 

AtnGp 

Amtf* 

Amedeo 


2/ 5b 

0* YU. f IBQitfcgfc 

• *2 ft 

•» • .11. IZV 

■e - iv 

r«* a h «D 

7 ft 

* W 2» M% 

it 11 30. 51 . 9 

a 65 

»W4 10 US 
24 1214 06 
U * 

4 21 

.40 1 #9 7 

X 20.14 2 

as* g a 43 . 

3 

B 9 ' 26 . 

. 2D* ra 7 . .77 

• . " W ' 

06 4 II 176 i3% 

.. '•-•.« ft 
pots 12 - ,*na 32 

132 -1» T4% 

. *201416 -20344 tS% 
US 19 120 <ft 

.15 £7 12 .6 5 7 

117 M 7U 

'• ~®30 mi 3ft 


3% 

% 

4 - 

.5 

av 

3ft 

«v 

ft 

5 ■ 

£ 


o> 

dm Pm 

low QmCtat 

% -i 

& »\ “* 
4*1 *•» 

•ft M% ■*% 
ft 9 * % 

3 3 -V 


a 

1ft 

e 

17 

37V 

7V 


P 

W% ift 
ft 5V 
44 33V 

zv ift 


3 3-16 

3i r i 21V 
ft 4% 


a&p • .-wi . . 

IK 

73 

IT, 

5% . Ataart_ ... 2 

43 

6 

8 

1H AAtetA- 52 34 21 

7 

1ft 

K-, 

1 AMBH " 

300 

■V 

1% 

27% - AMCOi M TO 10 

72 

», 

Z% 

47% totfSpr 33 53 n 

6 

6ft 

60 

5% AiePfiai 

9 

ft 

ft 

U APrac 29153 

75 

19% 

•6% 

5% . Aertty 10 

5 

ft' 

8% 

4% AScE 

23 

ft. 

ft 

i-« asq n . 

742 

3-32 

MS 

2% Arm* 017612 

.147 

2% 

ZV 

h Amgst 

17 

9-16 

9- re 

3V Ante 3 

WO 

4 % 

4 

ft Anna 27i 3 0 m 

33 

9 

BV 

11% A rare* 22 52 16 

1 

m 

U% 

9% Angles n . 3 

42. 

9V 

9=4 

1% An*o v 

ISO 

2% 

ft 

6 An Dim *(8i 3f 

45 

*3», 

T2% 

Z'« ApOw *1 I2i«7 16 

M 

24 . 

23-, 

ft ArgoPf 

IX 

ft 

ft 

MV, Armen 11 

43 

11% 

tft 

9% Arena 9 . 

•1 

10% 

10% 

6% Asirag s.1516 

tee 

ft 

ft 

9% 4SM9> T3 

3 B 

11 

a. 

2 ADsCLI T8 

625 

ft 

ft 

3% ADAS m 

8 

*% 

4 


r, 4 

3, & A 

3ft 3ft 

tft ns, -v 

ft ft 
>2 121 . 
ft 3V *4 
J2V O9 . V 
'« IV 
32 32 * V 

141, 141, -V 
314:. in, -n 
ift 15., 

? S t* -V 


-% 

-V 


ft ft 


P/ St* 


H* 

law 

Slack 

Dkr IK. E 

101 

37 

24 

BmfA 

88 36 8 

to 

3BV 

a 

8rrfB 

88 33 8 

» 

4% 

ft 

e nf 

0 40 11 

4 

1 

ft 

5. 

Buckhn 

Bwkn 

Bute 

050 13 

40 18 8 

4 

33 

59 


Cbga 
Ob Pm 
. High lew (kMMpBU 
24V »V 2<v -V 
2ft 2ft ift 
3% 3% 3% 

ft 2*1 ft -'1 

4 tj V, 

2ft 21*, 2ft -i. 


W% 

I0i, 


'V *• 

a - 

ft -■» 

™% -v 


ft 
1ft B 
ft 6% 

3v ? 

2BV 21V 
ft 4V 
12 7% 

ft 4 

ft 4 
«% ft 


AwoSm 

Atonal 


2 BAT 

SOU 

BEN 

BTK 

Eboger 

Baker " 

MmS 


» 20 166 H> 
43 U 
13818 39 
* 7 1 

S-B-B 
1 BS 166 200 
re e 20 is 
28 133 
ST 

.. 40 b 45 
tea 10 
32a 39 


ff 

Wj 

221. 


’ft 
1ft 
11 
2ft 
OV 

s 

ft 
22 % 
13V 
ft 

31-16 3V **"16 36V 


OS ♦! 
ft ft 
3ft 2S% ♦ % 
22V 2ft -V 


T 

2ft 

’ft 

ift 

7 

§ft 

3V 

ft 

1ft 

1ft 

I# 

3 

*4 

9 

& 

3ft 

IP 

s 

£ 

3iv 

ft 

3ft 

Ift 

21 ', 

2ft 

WV 

53V 

I 74 ! 


BanFd 

Barfltr 

BrtJSd 

Bare 

BarrCn 

Banal 


we 

145*64 

9 

4047 

13 31 H 
20 I .9B 


33-16 

2ft 26 26 -V 

ft Oft 41* -v 
2V. 3 2V 

VSS 

ft ft ft 
ft ft M. 

22V 2ft 22V ♦ 6 

6 ft S ♦ V 
81, ft ft 
4 dft ft -V 

ft ft 4V 

w% 


+ V 


♦ V 


1ft 1ft 


7V 

ft' 

B*y*G 


X S 

ft 

ft 

ft 


W, 

■ 

BaruOl 

34122 

18 22 

3% 

U% 

K% 


15% 

4% 

Board 


»0 

Tip 

/ 

ft 


ft 

ft 

BeofCn 


z 

ft 

4- 

4 



ft 

Smite 


IZ 71 

6% 

6 

6% 

4- % 

ft 

Dalirei 


10 

ft 

7 

ft 


2k 

V 

Bert- 

wl 

3 

ft 

ft 

ft 

* % 

4'% 

1ft 

BntStdA 

40 9 

18 734 

U43% 

41 

43% 

+ 2% 

41% 

13% 

BnJSiflH 

40 9 

16 138 

u43% 

41 

4ft 

+ ft 

3B% 

21 

BergBr 

32 13 

14 249 

24% 

23), 

74% 

* k 

ft 

ft 

Berry 


124 

ft 

ft 

ft 

-V 


ft 

BeDiCp 

49(91 

2 

ft 

ft 

ft 

-% 

1ft 

12. 

BcCp 

60 3 1 

11 57 

191, 

1ft 

19% 


ft 

4% 

BAr.ro 

15 30 

B 45 

5 

5 

5 

+ % 

2ft 

1ft 

BnkMt 

148 

W 4 

SO% 

ft 

20V 


20 

'ft 

BhRA 


738 4 

MV 

M% 

MV 



2ft 22 
ft ft 
19% 1ft 
19% 


\ 


. 1ft 
ft ft 
24V ift. 
2ft ft 

i. % 

36V 14. 


Btmng 

HfcykP 

Btart 

Bhxnl 

BotarP 

BOMVU 

Bcanenr 

Bam 

iVMIU 

Brvdi 

firuen 

B«w 


73 29 8 


136327 6 

A 41 39 6 « 

05 2 23 40 

15 8 8 

17 
SB 
263 
30 
15 
3 


40 299 


giro 


2ft 

ft 

11% 

53* 

2ft 

1ft 

45i 

14 

ft 

2 

2ft 

2ft 


3ft 3ft -V 

ft 2% 

Tft 111, + % 

10% 10% + v 

26% 26% + V 

W, 18% -% 

4% 4% + % 

13% 14. 

ft ft 

2 . 2 

29V 2ft -h I 


■*■ V 


2ft 2ft 


f* 

12 

38>4 

1ft 

7% 

•ft 

3%i 

ift 

35% 

30 

36% 

% 

& 

34% 

2ft 

15V 

4 


ft 

ft 

33% 

31% 

tt% 

12 % 


1ft 

MV 

.a 

20% 

«% 

12V 

18% 


10% 

«v 

£ 

2W 

Ift 

10 

1ft 

ft 

It 

24 

ft 

7% 

G% 

» 

29% 

1* 

r*v 

a 

ift 

14% 

1CV 

13% 

17% 

W, 

14 

25% 

ft 

ift 

8 

2? 

ft 

36V 

HR. 

1ft 

T\ 

uk 

ft 

II 

6 

P 

9 

2V 

20V 

ft 

5% 

2% 

ft 

f* 

2V 

ft 

5-16 

5% 

2*V 

17% 

23V 

BV 

3 

11% 

20 % 

1ft 

ft 

1% 


o« 

emeu 

CHS 

CeMKJ 

CaguA 

CaWPC 

cane 


c-c-c 

we ia 7 « 

26 


11V 

SV 


34 1 8 to (19 T9 


Campd 

Cuar 

CMH 

CM 

cv*e 

CMA 


sgf 


C43IAM 

C mfa 

C*ana 

CM 

CcoM 

CentSe 

CenS 

OrngH 

OwnnP 

CnHA 

CMta 

CntD 

Cmn 

CkK 

CwS 

&|P« 

Ctarrai 

emte 

Oral 

Cug 

Ckroy 

Cogn 

C«nu 

Conn 

Canto 

ComA 

CanAC 

Of 9* 

Campo 

CmC 

CmpFci 

Concrwn 

ConcdT 

GonOK 

Caw, 

ConrK 

ConQu 

Cana 

Comxa 

Conn 

ConsOG 

viConiA 

iqCfllA 

Coni Mil 

CoUdm 

Coradn 

ewent 

CourUd 

Cnfc 

Com 

On CP 

CwCP 

CrwC 

email 

CrufeR 

CrystO 

rjittor 

Cunoa 

Cus£n 

Cforos 


37 120 

25 

80 2 8106 85 
199 II 10 8 
3? 25 9 l, 

46 
390 
8 23 

23 

I 11 2 

nD5e 7 10 2 
E6> II 7 SO 
CO 30 18 n 
220*68 2 
M 28 
pf 102 

1*350 14. z7D 2&, 
1 80* IS 32 12 

p<D3B5 T 23% 
U 535 4% 
72 4 7 14 3 1ft 
o20 1 0 15 147 20% 
1 20 75 15 10 16 

0* 33 13V 

5 14 9 IS 147 15% 


n 6 
• 10 49 8 
1 45* 4 9 
S8o 34 11 
60 2 2 10 


S 

7% 

7 

ft 

70 

32% 

6V 

3 


11% ii% 

ft ft 

16% 1SV 

17% 17% 

E% GV 
20V £’V 
10% 10V 

i2’« nr, 

3V 3v 

Iff, 19% 

301, », _% 
3% 3% -% 

? 

6% 


-V 

• V 

♦ % 


1-% 


7 

ft 


-V 


-V 


toy. a 
32% 32% 

ft 6*4 
2 2 
25% 25% 

111 

23% 2ili 

4 4-% 

15% 1ft -V 

2W, 20% 

16 » + >, 
13% 13V * t 
15% 


15 


1% -% 


16 2 1 H 
g 40 


pftfi? 13 


20237 
* 19 203 17V 

n 7 43 7% 

Ho 6 9 13 *ft 

6 1JQ B% 

325 u?9V 
6 <2 7V 

s 8 3 15V 

£3 147 101 

wl SO ft 

60 18 2? 171 J7% 

30c HO ft 

66 6 % 


83 

23% 

73% 

£1% 

45 

T3% 

13% 

13% 

14 

s 

30% 

201, -% 

9 

7ft 

29V -r % 

li 

8*i 

ft 

8*4 + % 

5 

fr% 

27% 

27% 

X 

if* 

Ift 

HV -V 

19 

rev 

«% 

16V ♦ % 

n 

35 

9 

ft 

n 

ft - % 

13 

41* 

401, 

41*, ♦ <V 

16 

12% 

12% 

'7% 

7 

17V 

1ft 

1ft -V 

K 

3% 

3% 

3% 

47 

'3% 

U% 

'ft -% 

re 

9 

8% 

ft -% 


ift WV 
7V 


-1. 


'ft 
ft 
29 
*7 

1ft 

10 % 

& “ 


+ V 


9 

29 

7% ♦ V 

15V + V 

10 % 


108 

S3 

a 

i 


5?, 

19 

13V 


ft 

ft 

ft 

7% 

181 . 


37% 

ft 

6% 

s 

IBl 


1ft 13V 


+ % 

* V 

- V 
*% 
+ % 
-% 


29b 4 0 B 
1Z53B 

6 

« 

1® 

P. 

ft 

? 

ft 

2% -*. 
t - *• 

2% -M6 

2ZV 

ft' 

PromHD 20b 23 «6 

G-G-G 

IZ 13 11 

5 

ft 

ft 

ft * % 

13% 

5 

GNCEn 

13 

1204? 14 

34 

ZV 

7ft 

25V +% 

ft 

ft 

HE«0 

47 

® 3 7 49 

35 

7ft 

21b 

71% -V 

13% 

ft 

GRi 

It 74 

01X72 

1 

Z6i, 

w, 

261, -% 

ft 

4 

Gil 

72 

14 

2 

7V 

7V 

7% 

2? 

16 

GatwC 

7 15 

Z 25 T 

282 

MV 

i«% 

M% -% 

4 

1% 

GamyC- 

87 


187 

36 24 220 15% 

39 1 B 10 21 


3% 

1ft ift 


+ % 


2% 

11 % 

6>. 

2% 

K% 

20 

ft 

ft 

«% 

18 

2* 

H 

8% 

9 

6% 


DWG 

DMEn 

Damson 

Oam 

Dans 

DataPrf 

Dram 

Mm 

Decorat 

DUU> 

DeflA* 

Detmeo 

Dsgmr 

Drogm 

DnCp 

Dog A 

ORBS) 

Ordeal 


D-D 

■971 H 3 
32 179 
20 

wlO 

DOTS If 
16 6 25 
T9 
12 
11 

s 48229 
168 13 B 
54 

nB9i 14 w 
4914633 
e 10 

n 19 

nl2B 13 G 


-D 

X 
24 
43 
45 

SI 

448 

5 

6 
S 
20 
15 

685 10 

32 ft 
I 
8 

m 

4 
38 


22 

?U» 

2? 


2ft 

2ft 

2ft 

♦ % 

9% 

9 

9% 

* % 

3V 

ft 

3V 


ft 

3% 

ft 

* % 

19% 

19 

19*, 


8 

7 k 


-% 

TV 

2 k 

7% 


32% 

31% 

31% 

-% 

25% 

34% 

251, 

■*1% 

9V 

ft 

9V 



ft 

6V 

221 . 

13V 


«V 

1? 

ID 

9% 

ft 


23V 14% 

55% 39% 

361, 21% 

ft ft -% 6% ft 

6% ft -V Ift H% 

22% 22% -V 18V 81, 

13% 13V +% 2% 1% 

ft ft 20% 18% 

ft EV -% 27% 11% 

1ft HV -% 10V ft 

11% 12 * V 26V 1ft 

ft 10 . 15% ft 

ft ft 18V 9V 

ft SV t- V I 27% ift 


12 Man* 

High Um such 


V. •% 
6?V .175 

pv r- t 

7% 41, 

ft 21. 
2BV ift 
22% 9% 

16 9% 

14% BV 
ft 1% 
47., K* 
11% 4 

1 5HC 
27% 2ft 

271 14 

*ft 'ft 

22V 14% 


17% ft 
Ift 

II ft 
1ft »i% 
3ft 34% 
ft 

t% rv 

24% ift 
ft 4% 
1ft 7% 


41, 

ft 

S.| 

7% 

13% 

38 

ft 

1ft 


1*7 

zv 

4% 

Tl 

18V 

5% 

ft 


Ift 7V 
13V 7 

4% IV 


1ft «3V 

18 14% 

2 % 
2ft 1ft 
3ft 21% 
14 10 

1ft II V 


15% ft 

23% 17 

32V 


1ft ft 
31V 21% 
34V 23% 

10% ft 
11% 7% 
73 37 

20 % 10 % 

201- 13 

40V Ift 

»\ 28% 
1ft i% 
4ft 23% 

14 10 


E*5C 
D-aara 
Croon 
Bruce 
DonMP 
Domtr 
DorCa 
Dgfr» 
Doanav 
DiA» 
Due cm 

Cum 

%DuMap 

CupU 

CVj.ru 

Cnricxn 

Dfrear 


E*C 

EE CO 

EagCl 

EvnCa 

Canv 

Eense 

EWuOD 

BcA.m 

EkttSa 

EUKt 

EmCar 

EnMgt 

EngirBs 

EnStu 

Erair 

EfOM 

Esnev 

Esrni 

E«n 

EwJB 

EwjA 

E*frtS» 


frana 

FirSn 

FORoa 

Fi'flwH 

FArit* 

FiCom 

FW^lfi 

FeeftP 

F4CGE 

FWJE 

FlanEn 

FuFkjc 

FkMJ 

FooUrn 

FaateU 

FomCn 

fame 

Fotwc 

Far* 

Fonn* 

FranLr 

FrdM, 

FrnqS 

F.<ni 

Froefls 


P' Sis 

b IH i lOOi High 

M tO 

■so t e a 

15 9 

|> :o x 


Qigi 
Q*s» Pm 
Law Quo* Ooui 


9 < 

H. 7 77 

33 22 IS 

< 


379 

14 


6023 


164 

r 
m 
ic 

509 

84 35 10 25 
Me 22 >9 53 
25*. 21 il * 
70 3 5 12 2 


E-E-E 

40 a I 8 >2 

32 2 2 36 27 
n 9 203 

72 a 6 is 3 
150a 10 8 >1 

n 15W 

00 

14070 H 

25 <» 

II 5 


7 21 

13 28 


20 1 8272 96 

46 1 


F- 

535 70 
136 79 
v 

W 4 

n 50 16 
la 10 
8065 

280 IS 
pf 4 IE 

9020 
1271 51 


-F-F 
e x 

13 10 

77 H 

19 OT 

14 1 

7 10 

B 3 
150 39 
7 1 

18 

1060 1? 
9 60 

18 25 
15 
10 
HO 
3 


II 


gla 

A 14 9 

0 5 11 4 
i 31 303 
95 

80 7 7 I? B 
40 53 13 3 
23 4 
50 4 5 7 5 

4lto 1 4 13 >10 


331, ?1'„ 


12% 

ft 


ia% lov 
7 *V 
26% U% 
ft ft 
14% ft 
201, ft 


15% 

11 

25 


ID 

17% 


Goran 

GULP 

Gsytrd 

GefenS 

Gemeo 

GMm 

GnEmp 

Om 

GentD 

GmRm 

Geofis 

GOnlFO 

GmYl 

Grain ir 

Glnmr 

GRMH 

Gkner 

GoHW 

OdFid 

Gamma 

GmdA 

GmaDl 

Grxmgr 

Gran 

Grlcd 

GlAml 


1 20u 4 3 8 4 

15r I IS75 19 
14 90 
'7 8 
7 

720 4 6 II 
05a 1 1 

17 

S 20 1 5 14 

4 

1*193 
60 2 6 9 

0 

1 82 3 5 12 43 
ID 35 13 116 
88 
17 
35 
106 

PESO 13 II 
s 28 13 13 20 
153 
27 267 
621 67 10 16 
n 14 5 
45* 17 30 ’6 


s 4031 7 



44% 

441, — *• 

'ft 

B 

GiOTI 


6 


it, 

10 

GroCh 

6% 


6' -% 

'ft 

10k 


ft 

31-16 31 ie 

3ft 

19*, 

GDsrr 

26% 

22 k 

15, 

25 

22', 

!5-s 

2ft 

15, 

a, 

I4'| 

MMQ 

10 

ft 

10 -% 

"% 


Hamptl 

31 , 

3S 

JL 


z 

vanna 

3S 

IS 

3S | 

ft 

r% 

HsWt 

5 

5 

5 

23 

15 


\ 

9-16 

T16 -1-1E 

Jft 

C! 

H3JOTQ 

73V 

73V 

2JV 

5k 

3% 

raw* 

19% 

IB 

H% - % 

'2% 

5% 

Himcn 

12'. 

"% 


'ft 



20% 

Zft 

20", ■» % 

'ft 

91- 

m»M4 

9% 

3V 

9V -% 

■17% 

4 

Hand. 

Mocer 

hetior 

'■*% 

'ft 

14V • % 


5% 

HervO 

ft 

ft 

3% 

12., 

ft 

W 3 m 

'ft 

15% 

ift - % 

6 


Hawi 

34% 

34% 

34% 

17% 

10% 

Horror. 

9, 

ft 

ft - % 

«% 

ft 

Hslrrar. 

r- 

3% 

ft -% 

14 

a% 

wr.; 

20% 

20 

!W, + % 

25 

23 k 

norm 

4S 

5% 

ft -% 

32% 

ift 

HomH 

to'. 

'ft 

iC*. 

«9 

€ 

tt-nh 

6*1 


ft 

15 

7% 

MouOTr 

1 

1 

1 

13V 

ft 

HMnE 

1% 

IV 

1% -% 

ift 

ft 

HOMfllr. 

2V 

2V 

2V 

3ft 

26% 

MuDfcfl 

5% 

5 

5 

48 

361, 

noMJ 

s 

ft ft 
fSb 3tf * V 

'«i 

6% 

Hin» , 

a 

ft 

ft 

5% 

3 Z- 

22 b 

ICH 

19V 


* V 

ft 

ft 

ICC 

1! 

in, 

HR, . \ 

Hi 

3 

IPW 

3% 

3V 

3% -«i 

f% 

'ft 

IRTPr 

IT*, 

ift 

'?% + V 

4% 

33% 

36 

IV 

aft 

31 

mpava 

kreCi 

mPL 

17% 

17% 

17!- - l. 

ft 

5% 

Jnfr^r.i 

Av 

13-16 13 16 -t-11 

% 

ift 

m-tm 

34V 

741, -v 

6 

?V 

insiSy 

31% 

31% 

31V - •, 

ft 

2% 

m*5v 

10 

10 

10 - % 

TV 

5-16 

ImjEn 

17., 

12V 

12% 

’O', 

ft 

lrtCiy 

Ib% 

'ft 

IS 4 % 

'ft 

6*- 

inrrcie 

171. 

'71. 

171. -% 

17% 

7 

mimk 

2ft 

25 

25% 


4% 

inrBAffl 

iw. 

iik, 

'ft -% 

2 

'% 

miBk 

Z*, 

Bft 

2ft - '1 

'ft 

'3!; 

tniCtrl 

Wi 

25% 

2ft 

IS,, 

9% 

MM yd 

•'V 

r f 

7% + % 

'"? 

ft 

InfPwr 

9U 

9% 

ft ♦ % 

11 

7% 

Hi [&* Mr 

701, 

?(J% 

7ft T 1 

1ft 

ft 

Ml Cta 

'ft 

'ft 

'ft 


'ft 

lorwo 

'5% 

IV, 

IV, * % 


O 

kacSrJ 

9 

2ft 

'ft 

2V 

29% 

9 ^ 

29% -% 

'3% 

8% 

Jaoyn 

7% 

>% 


ift 

7% 

JKOSi 

®3?1 

'ft 

23% 

2ft -% 

24% 

12% 

Jensen 

il 

n- 


41, 

Jenor 

ZV 

38V 

MV -% 

"V 

ft 

JocrftJ 

ft 

ift 

ft 

10% 

ft - % 

Ift -% 

12% 

1ft 

ft 

3% 

KTeHn 

kapckC 

3% 

3V 

ft 

2ft 

in. 

•CiiCp 

ft 

ft 

ft + ! J 

'ft 

ft 

Kerara 

41, 

**? 

4.. 

1 f 

n% 

Ke-cnm 

16% 

16 

16% + % 

7ft 

'ft 

kayPh 

1% 

1% 

’■* -% 

e, 

3% 

■iid« 

Zij 

Z% 

29% 4 % 


3 

WtefT) 

1J% 

Vft 

13*, * % 

62. 

4V 

r^urV 

ft 

BV 

9*t * 

X 

'ft 

Kmgfl 

'll, 

"% 

"V 

'0% 

5% 

IQrty 

4V 

«V 

4V - % 

11 

3V 

Kil 

15V 

151, 

15V * % 

ft 

ft 

WorL'u 

■«r. 

ft 

»*C 

«■« 

in* 

F’no<j» 

7>, 

7 

r-i -i, 

'7% 

12 

KnoB 

13V 

’3V 

'ft ♦ % 

-ft 

2'% 

KcgoC 

•ft 

1ft 

2 ft 

10% 

in, 

23% 

10% * % 
)0V + M 

22% + % 

3% 

'% 

lEB 

19% 

'ft 

19% * % 

ft 

ft 

LaBarg 

u5ft 

5ft 

5ft -r % 

ft 

ft 

LaPni 

2ft 

7?% 

28*. +V 


27 

Lakes 

6% 

06 

6% *h 

St 

7'% 

Lnomk 

\ 7 i, 

13% 

l?V 

'ft 

Laiw 

9% 

BV 

ft -V 

12% 

3*7 

LarKo 

1% 

1% 

", f % 

ft 

2 

LeePh 

19% 


1ft +% 

ft 

5% 

L*a*T 

71% 

®v 

»V -% 

9V 

»% 

Levin 

10% 

% 

10 4 % 

8 

3% 

LrtM 

22i, 

2ft +V 

ft 

ft 

Lodge 

ft 

9*4 

9% 

32 

2'% 

Lrxycri 

1ft 

10V 

'ft 

3ft 

24 

LausCe 

2ft 

2ft 

27% + 1, 1 3ft 

W, 

Lume> 


12 Month 
High Lew 


p- s* 

b W E IDOiHqh 

5 aiJ-1 u 39V 


i li 

s 50 18 13 

44 

23 1 j 14 

H-H 

tors 
SOI 05 10 
Bl' 10 9 

:» s i3 

4Ca 128 


7 tl 
:i 13-4 
729 14., 

45 24 

-H 


4 26 V 

I 2 

XA 31, 


Chs* 

Dou Pm 

Low Quraa Om 

21 v K. »5'. 

;, T ‘ . 

141 14.. . 

23V 2i‘ • 


15% i;y 

ij ip ' 

K‘i Sf, 


12 Mamn 

High Loa. Sack 


p. Sb 

b W E IDSiHqh 


r 

32% 


M4f 1. 
10 1 1 14 

23 

r 

o> a 40 
» 
c 

24 2 * 21 
104 37 10 
si 14'. 6 i 16 

MI 

i T* z> 

n 12 

9 

124 41 1? 
pCQfc 53 
1 '5 


181 IS". 

55 12-* 

.1 9%. 

WO IF V 


4V 

36 F'j 
FJ ! 1*4 
5 3% 

17 HV 

1 5V 

ua li-. 

2 22V 

■565 19 


43 

719 

Z7 

3 

55 

2 


I- 

75 5 

441 98 

17091 

gl 40 

tf 4 O 

4 3> 1 2 

Zi 

9 ~ 

T?| II 
» 12 9 
06e i« 

-it 

20 if 

n : 

16 2 3 
C5e 5 ■ 


1-1 

7 211 

41 29 

9 28 

9 23 

44 

87 
:3Q 
83 21 
\7 <2 

20 718 

n 

283 

?! 

4 IT 
20 55 
153 
17 


18 
5 
3 

41 

15 ! 

12 5 

J-J-J 

50 42 10 16 

14 

7 19 

45: 98 18 5 

12 EJ 

K-K-K 

5 

44 

201625 20 
n 10 7 
6*: 3 8 22 1 
* 16 10 J2 571 
M 58 

7 1 

13 11 

20 10 6 


9V 

6-, 

IvV 

7% 

S.% 

33% 


5% 

if 

2- 

JC' 

32 

8% 

19% 


7-16 

8 

b 

2 -m 

MV 

1&*4 


171. 

21 % 


ft ft 

ift -.ft 

ft ft 

fi*. ft 

M-4 11V 

ft ft 
ft 5%* 

•i :i-4 

28V 29-, 
18% it’, 
ft ft 
S'- Sl- 
it-- :Wi 
71 7- 

291 32 
391- 23"- 
6% 9% 


2ft K7. 
7% TV 
5 5 

I9*» IB'- 
ri 

29'-, 50 
32 32 

£'< 8, 
ift :&4 

2i ft 
u 

9 «' 

6V • 

12 , 'ft 

ft 

ift :C'j 

9 L 9, 
6% 5>. 

iru i7, 

2i% :i^' 


ift ir 


ii% 

5 


j'j 

12% 

5% 

16 

I®, 

ft 

4 

41, 

20 % 


8% »> 

15 15^ 

5 5 

4-j 4 a 


3% 3% 

12- 12% 


16 

16-3 


ft 4% 
2C'4 20-4 



i® 

5% 

ft 

ft 

Wj 

10 

4 V 

4% 

4% 

5(5 II 1? 

29 

4V 

4% 

ft- 

21 

31 

'?-* 

T>% 

I? 

n 15 

12 

12V 

12 

12 

220 93139 

!G7 

7ft 

23!; 

23% 

L-L 

-L 

20 

?V 

2*. 

ft 

06 1 5 30 

13 


2k 

ft 

23 

8 

5 

c. 

5 

9 

121 

39b 

39V 

36*; 

11 

76 

ZV, 

2ik 

a 

49 

Z 

'fiy 

'ft 

Ift 

V 

38 

5 

4)- 

■TV 


13 

2V 

ft 

2V 

200 

7 

6 

ft 

6 

it B 

20 

8% 

ft 

8% 

S 15 7 19 

6 

52 

X 


4J. 

3% 

71 ; l 

P 

2K 

la 3 1 '6 

18 

32V 

■»*: 

S 8% 

soa 7 i4 

44 

11 

Wj 

1ft 


* -4 
+ % 


*9% ft 
■9% ift 
ift 5% 
nr. 


25% 

Sr 

e m \ 

S. 

a 

i 

ft 

12% 

If.; 

39 

32-4 

22 % 

TV 

TV 

6V 

13 

1ft 

65% 

20 

74 


2®, 

14 

Sfc% 

2ft 

ie : j 

PT. 

3i% 

T1*I 

2ft 

2% T 

M% 

25 

84. 

c, 

T&4 

2v‘ 

2ft 


uv 

3 

■■6*1 

5 

2« 

2ft 


2V 

ft 

5V 

ift 

17% 

a 


?v 

3 

6% 

45V 

ID 

16% 

B 

H) 

1ft 

2% 

13!, 

tft 

15% 


TV 

1ft 


LuneyE 

Luna 

LySC 

ll«CSf 

LTlWC 


UCOHd 

MCC>P* 

USlDi 

««« 

Marrxj 

MePS 

Manga 

B/amea 

uu/vPj 

Ursw 

uanPr 

Maum 

MKR9I 

Uam 

M»V^i 

McCO 

McDgw 

Mcflae 

McRae 

unas 

UefioG 

MecftS 

uEMCa 

McfcSL 

Mem 

MeiroC 

McnGn 

MictiSg 

Musna 

Mitern 

UkkW 

uicnC 

Man Mg 

MoogB 

UoagA 

MtgGm 

Morun 

Molts 

Mtuea 

Mcwrt. 

Maphl 

KoH 

Mum 

MyerJ 


H es> 

11 77 

B 41 
10 7 ft 32 
20 2 3 26 8 

M-M-M 

r so 

25 54 
40 ?4 13 10 

ng 116 

T23 

2 32 9 7 4 il 
s 47 67 
144 
2S0 1» 
s 13 77 

13 2 

10* 9 l«- 48 

-.2 7 73 

s 27 26 
70 39 8 13 

n SO 4 7 41 


9*r 

14V 


14!, 

9 


12V 

ft 

'Si 

*■4 

:% 

7T, 

uZB*, 

5V 

26% 

r. 



Due Prrv. 

12 Momh 


P. 

Sb 



Dose Pm. 

Low 

QumOue 

Hrgk 

Law 

SMC). 

D» TM E 

lOQlHrgh 

Lew 

QutneDose 

9>, 

9-4 -% 

18% 

15% 


2® tl 

3 

15% 

dip 

K -% 

14 

14 -V 

17-., 

'4% 

POEpiO 

2 M 

3 

1ft 

'ft 

14% 

**J 

t8 *l>. 

'7% 

14% 

PGETHU 

196 13 

3 

14% 

ift 

14% -% 

14!* 

M‘Z 

1ft 

16% 

PGE01 

225 U 


16% 

ifr. 

Ift “ *f 

ft 

ft -% 

18% 

14V 

PGEpnc 

204 13 

35 

15V 

15% 

15*9 “*• 



ft 

8 

Pa&W 

iffi 13 

2 

8% 

8% 

8% - % 




14% 

PGTm 

1 12 70S 

175 

16 

'ft 

16 + V 

121, 

TT% 

<A- 

33% 

PacLi 

04 W 13 

£S0 


5ft 

3ft „ 

3% 

3*. -1; 

43 

W% 

P»«.i 

04 75 13 

,10 

36% 

38% 

-1% 

16% 

16% - -i 

68V 

57 

P3CLI 

07764 13 

s» 

ff-V 

58% 

68V -1 

4 

4% -i. 

45 

36% 

PxfT.pl 

5 -3 

iWO 

38*; 

38 

3ft +«, 

Cl; 

ft -% 

5 

1 

7-16 Page 

g 

IX 

ft 

015-161% -T-1B 

231, 

7ft -% 

42 

27% 

P»Cp 

4013 19 

110 

ax. 

28% 

3ft +1% 

24% 

25% +1', 

"% 

ft 

Panus, 

?T 

83 

T 4 ; 

7% 

7% + V 


7-16 T-1S -1-lE 


2ft 
84 ft 
ir ( 11 "% 

12% 17', 18% 
23% 23V 231, 
18 


* V 


17 


177. 


Ift 


16 

» 

ft 

6% 

ft * % 

1 

13-16 

% Benin. 

u 

A 

10 

ft 

ft 

3% ♦ % 

44 

32*. 

F%rm 

00 20 14 

B 

6 

ft 

ft 

ft - «s 

Tft 

ft 

PMLew 

149123 S 

10 

44 

'0% 

»* 

lOtj ♦ % 

ft 

1 

Feile 

«t 

1 03 2 Q 11 

13 

531, 

5ft 

S3-', 

'ft 

ft 

Pane 

pM 05 19 

S 16 12 17 

3 

137 . 

'ft 

ift + % 

'ft 

'ft 

PeiLe 

0228 70 

1 1? 50 M 

7 

77V 

22% 

22% ♦!» 

a 

14% 

Peat 

0J33 19 

591 63 4 

6 

ft 

ft 

ft 

ft 

ft 

PSA. Cl 

44a 17 

2J TO 

4 

13% 

13% 

13% 

23% 

7% 

PtcoPd 

36 

17 

66 

1ft 

1ft 

tft -'4 

7% 

ft 

PKf 1 

HI 

« 

247 

7 

Bk 

7 + % 

Ift 

ft 

RonrSy 

12 

17040? 

17 

3ft 

3ft 

»% -*J 

7 k 

ft 

PllWVa 

56a 86 B 

«0Z« 8 

20 


ift 

'ft i 

S1V 

'ft 

PnDM 

4024 

7 

3 

'&$ 

'ft 

'ft -h 

1ft 

ft 

PlSOIfl 

0» 9 B 

20a 24 13 

9 

ft 

ft 

ft 

2ft 

15% 

PIctO 

g 20 

24 i l 15 

«a 

ZCb 

21V 

a% ■*- v 

37 , 

ft 

PunDn 


52 53 3 

12 

10 

9V 

ft -% ! 

14*, 

10 

PiyGm 

20 16 13 

20 1 5 23 

6 

13V 

'ft 

13!; -ft I 

261, 

18 

PiwwSs 

ia 3 0 12 

2922 22 

42 

1ft 

13 

13 H- ftl 

1ft 

6 

PopeEv 

30 

1344 95 >0 

46 

14% 

Wl 

1ft - 1. 

17 

ft 

PnrrSv 

S X 


7 

2 

r 2 

r>, -V 

ei 

371, 

Pc-wCp 

60 10 1? 

i 20 1723 

21 

12 

12 

12 

ir, 

111, 

PcwiP 

i 14 

9 

6 

ft 

ft 

ft 

22 k 

10% 

PamrT 

WO 13 


8 


7 

7 -% 

23 k 

1?. 

Pram. 

a 92 4 4 8 


2 

4% 

4% 

ft * % 

ft 

7% 

PrattfW 

30 3 7 33 

n 

75 

'ft 

ft 

'ft * 1, 

2V 

V 

PramRs 


Wl 

62 

2 ; a 

•1 

ft ’■'l 


41 

PrenHa 

IN 39 12 

T 48 29 9 

6 

15% 

Ift 

'ft -% 

12 

ft 

PresR 

A 64 57 7 


lit. p:. 

9' 


33 ! 

5%' r, 
19 1! 

M% 11 

2€*- ir 

30.-. 

ft' 

13 


ri:. 


5 2!i 

ITT S 
ft 2V 
4% 2 

U 11 

*av k 

5% 


22% 


Manic* 
NiGlO 
NiPatTii 
MeWLS 
UhhAr 
►Pfcftl 
NProc 
2T- NYTm 
M WOE 
Mewcr 
NwpE) 
Ntna 
■« — . — 
np^nor* 

Naecm 
Mala 
NoCaO 
NuoDt 
Mumac 


9 

T'% 


N-N-N 

n 9 18 

4QD35 7 2 

IB 12S2 13% 
13 17. 

6 7 13% 

BS BO 14 9 11% 

1 03* 72 8 49 1ft 

5 48 1 8 13 1020 2ft 


6 

s 32 22 13 10 
n144 II 5 If 


6 23 

14 74 

15 9 
TO 
75 
29 

0-0-0 


fc 

13 

a 

9 

11% 


8% ft 
n% 11% 
18% Hi, 
*4 T% 

’3% 1ft 

11 11 

14L 14% 

25*, 26V 

S. 

a 

2% 


a, 

13 

3 

8 


-.ft 

2T, 


3ft 

81; 

T2V 


11 

70k 

36 

34 


19 

OCA 

15 36 

15 

Oafcwd 

000 4 14 32 

6 

OWai 

9 40 28 T9 217 

ift 

Oraxn 

20 1 3 14 5* 

IT!, 

OOMed 

dCSO 

ft 

OroiH 

A® 74 X 111 

ft 

OreuM 

B 60 8 7 38 US 

2b 

OnKMd 

27 

2b 

OtTOX 

SB 

77 

OSrtwi 

a 60b 20 12 12 

ft 

CwSc 

1 

ft 

Odrrf 

1 nr 12 12 84 

7V 

OrartA 

2021 57 250 

P-Q 

'ft 

PGE0A 

1® 13 36 

10 

PG£0B 

137 14 1 

9=, 

PGEpfC 

IZ 12 1 

ft 

PljEpID 

125 14 2 

ft 

PGE0E 

1Z 14 6 

9 

PGE0G 

IZ 13 43 

30*, 

PCE0F 

434 14. 52 

3 

PGE0Z 

4 06 14 94 

23% 

PGEpTf 

3.20 13 174 

19 

PGE0W 

257 14 27 

TW. 

FfflrfV 

232 W 5E 

18% 

PGEjjfT 

254 14 14 

19 

PGcpG 

2® 14 20 

ft 

PGEpfH 

1 « 13 1 

TS% 

PGE0R 

237 13 13 


22V 

19V 

•4% 

1ft 

<3 

ft 


4V 

29% 

7>, 

9 

ft 


11% 

10V 

10 % 

9V 

9% 


29V 

24% 

T9% 

Ift 

18% 

>ft 

ft 

18 


15% U% 
6 ft 
11 % 11 % 


2TI, 22% 
Ift ift 
14% 141. 

««% 1ft 
12% U 
ft ft 
ft 6% 
ft 3% 

4 4 

29% 29% 

7% 71, 

ft 9 
ft ft 


11V 11% 
10 % 10 % 
10% 10% 
9V 8% 
ft 9% 
9 9 

(00% 30% 
2ft 29% 
2ft 24% 
018% 19 
16V <6% 
1B% 1ft 
018% 1ft 
8V BV 
17% 18 


- V 

- % 

a- l 

-% 

*% 

-% 


+ V 


+1% 
■*■ ** 
-% 

♦ V 
■* % 
+ % 
■*■ V 


+ 1, 

+ % 


+ V 


+ % 
-% 
+ % 
-% 

- 1 , 
-% 
■*• V 
-% 
1- % 
- 1 , 
+v 
+ ■» 


ttge 


a% 

J9 

71. 

1ft 

2ft 

ft 

28 

13 


«k 

TV 

21 

9V 


Pane 

Par*E 

Pay* or. 

PeeiTu 

PenTr 

PKp 

PenBE 

RonooS 

Permi 


S 9 2 

s a 

27 5 

4*1 3 P i« 1 
i»867 
»«8 
si 90 7 I 12 
103757 


41 


20 ' 


-.3 


17V 

33% 

3=1 

10% 

21V 

’v 

26'a 

10* 

\2% 


24 
13 
30 
61 
19 

232 13- IS 

215 40-'. 

r.2 6i, 


331 

25 


ft 

87. 

HV 

17% 

ft 

ft 

■*% 

HP, 

6*7 

16% 

91 

19% 

3*; 

»% 

iffi, 

Err, 

I®, 

u23 

21% 

8V 

1316 


33V 33V -V 

3‘, 3% 

10- Ift + % 

21% Sl-2 

IV 'V 
2ft 26V -% 
10V <04 + % 

12 12 

11- 16 1% 

39>, 4&, +IV 
6V ft *% 


1% 




9 

51, 

36 

23% 

20 

36 

141, 


1ft 

18 

3ft 

» 

7% 

17% 

IB 1 , 


3ft 

6% 

ft 

7M 

14% 

'ft 

53V 

17V 

17% 

P 

ft 

Ift 

ft 

44V 

37% 

6% 

291. 

5% 

1BV 

18% 


7% 

14% 

BV 

ft 

1ft 

12% 

5% 

TV 


6 

3% 

30% 

Ift 

1ft 

26% 

8 


PTesR 

Prasra 

PrpCT 

PWEn 

pgi 


B w a 3 5 
3 

2 7te 86 12 
18096 6 
p1C2 34 13 


Pgl plE<3S 14 
PlmaG 


39 
3 
12 
a 

1334 481, 
13 M% 
10 
u 

5 
9 

6 
25 


H 

ft 

'I'd - 
|T% I ft 
2% 2% 
9% ft 
4V (j 
Ift I®; 

ft ft 
16% 16% 
<a 9% 

18% 1B% 
IV IV 
12V 12V 
26 26V 

f% 7 
Ift 10V 
6ft «i 
12V ift 
221. 23 
21% 21% 
6% 8% 
13-16 13-18 
47 471. 

10V MV 
’V 


-% 


22 

1ft 

IB 

32V 

ft 


4J, 

32 32 

1ft 1ft 
17V IB 
3t% r% 
ft 9=1 


+ V 
+ V 
+ V 
-% 

-V 
+ % 

-% 

+ % 
+ % 
+ % 
+ V 
+ V 
+ V 
-% 
-*4 
-1-16 
-1 

*h 

+ V 
+ % 
T !, 

+1V 


ft RA1 
12% REDM 
2fl% nerr 
4% RMSB 


R-R-R 


RSC 

RTC 


'V 


13% Rigan 

2ft RncnE 
14% Rmsbg 
T9 % Raymfti 
6% PRtncT 
1% Redowr 
1% Rehnmi 
8 RegS 

ft R«pGy 
2ft RnrrA 
Rflsrt 
FteslAsc 
ft RnNor 

n% RiaeiP 
2% RchTC 
in AoAig 
1% FhoGDr 
26% ROW* 
21% Rogw-j 
2% RoyPtn 
19V Rua«h 
3% RBW 
13% 

11V 


ft 

ft 

4 

ft 

7V 

I 


Rykofl 


SFM 

SGL 

5UD 

SPWCp 

guy 

Salem 

SCacio 

SDqa 


5H73S4 

8 

7 

6*1 

7 4 % 

B 

56 

1ft 

Ift 

13% -1; 

2 20 8 2 18 

1 

35% 

35% 

35% -% 


8 

4i* 

ft 

ft 

31 

19 

SV 

5V 

ft -% 

48 58 17 

16 

ft 

ft 

ft + % 

12* & 22 

7 

IS), 

ift 

1ft 

a 12. 4 is 

543 

32 

31% 

r +1; 

72 44 

47 

WV 

IS 

161* + % 

26 ? 10 

57 

7ft 

2ft 

27% 

14 

T 

7 

7 

7 


10 

ft 

r, 

T7, 


1 

2 


2 

s 66 46 15 

6 

17% 

ift 

121, -*s 

a 30 20 71 

>59 

Ulft 

'ft 

1ft 4- % 

71 

344 

46V 

46 

46% 

WI 

314 

4 

ft 

ft 

a 

1 

7% 

7V 

7% 

V3 

18 

4 

4 

4 flj 

20 is a 

T3 

12% 

12V 

Kb 

V 

202 

4 

ft 

4 

3® 

13 

15 

15 

15 +% 

1 36 16 

125 

113 

$ 

3V 

026 

3V 

28 -.ft 

.17 4 19 

33 

!9V 

26% 

ZV +1U 


5 

ft 

5«; 

ft 

56a 74 8 

I 

23*. 

73% 

23% * % 

iS 

12 

41. 

4 

4 -1* 

a 30 2.1 ri 

21 

i* b 

M 

141. -f% 

SO 38 11 

21 

Ift 

13% 

13% -h 

s-s 

-s 

1 

ft 

ft 

ft 

i 360 21 13 

29 

12V 

12 

12% +% 


9 

40 3 9 
05* 1 4 17 
D/88T3 


ft 

ft 


5', ft 

. ft ft -% 

13*4 12V 13% + V 

10% 10% i0% + V 


ft 

ft 


3% 3% 

ft ft 


+ % 
+ V 


Continued on Page 40 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mon* - 
Mod l am Such 


■ P / 8 b 


Continued from, Page 38 


6 

22% 

40 

7% 

»% 

3ft 

13V 

37 

21% 

*% 

Sl 

8ft 

» 

3ft 

15% 

ft 

43 

1® 


40 

29V 

31 


ft 

16 

2? 

12 

T2 

ft 

■P 

3V 

14 

T2V 

1ft 

ft 

1% 

24% 

71% 

«% 

13V 


23V 
27 
96% » 

1® 97% 

68% 67 

45%. 33V 

2ft 2ft 


PanA 

Pan** 

PartCC 

PWHPr 

Psprefi 

ParOyn 

ParkOrl 

PerkH 

PpHcPn 

Par fin 

ftMPBt 

Pay« 

PBfWP 

PayCflh 

Pvs&tf 

Pango 

PenGan 

PwC 

Power 

PtfL 

PtfL 

PlfL • 

PoPL 

PPPL 

PBP1. 

PePt 

PenM 

Pera. 

Fbmzd 


M 1309 3% 

n20 12 9 37 17% 

230 61 10 811 36V 
31 678 6% 
76 59 13 30 12% 

96- 154 15% 

1614 577 11% 

104 31 19 976 33% 
52 34756 116 15% 

s 140 M 564 25V 
1902 ft 
6 34 2 0 13 33 17 

n SO 43 if K2 M 
1 16 9 14 HE 17% 
20 1 9 14 267 10% 

85 1% 


9 


3ft 

■S. 

IS 


prK27A» 


698 

1® 


2 X 4 7 8 1165 50% 

2.46 If 7 . 376 20% 


pMSO 14 
4x325 13 
0pr3 75 i4 
prll 12 
pr 13 13 
pr 8 M 


CTO 33V 
1 25 

9 27% 

2270 94% 
z7D -99 
ZfiO 59 


17 . 

X 

5 

a 

iiv in, 

32% 33% 

■5 15% 

2ft 25 

(E% 2% 

16V 17 
13% 14 

1ft 1ft -% 
10V 1ft -% 
1% 1% 

4i% 4 a +1% 
105% 106% +2% 
50 - 50% *% 
2ft 2ft 4% 
33% 33% 
z a 4-1 

27 27% * If 

941, MV 
90 B9 -% 
58*, J8 4 lj 


sr 

I 12 Month 


P/ 

Sb 



Qi'ga 
Ctaac Pm. 

i Oase 

Won 

taw 

■Stock 

Kv.-YM. E 

100* High 

lew 

Quota One 


2ft 

1ft 

PSEG 

0243 13 

4 

16% 

tft 

1ft -% 


108% 


PSE 

012 25 12 

Z430 

X 

9ft 

Ml, -% 

-% 

6ft 

55 

PSEG 

0752 13 

rf® 

hft 

bbV 

56% -M, 

+ 1 

6 

MV 

ft 

ft 

Pun* 

Pueblo 

16 18 9 

33 

6 

ft 

9% 

ft 

ft 

ft 

ft -% 

-% 

12% 

4% 

PR Cam 

1 

9 

ft 

6 

6 


16% 

rev 

ftjgatP 

17813 7 

MS 

1ft 

1ft 

'ft *h 


37b 

iw, 

Prtlrti 

a 12 7 9 

375 

17V 

17% 

17*, -*, 

+ % 

70 

3ft 

Purotai 

120 3 3 8 

349 

Jft 

Jft 

OS', +1 

--ft 

ft 

5 

ftro 

0 

162 

ft 

57V 

7V + % 

«• % 

•ft 

42V- 

OurtcO 

220 3 8 10 

333 

5ft 

S8 * % 


3ft 

1ft 

OurtrSO 

00a 4 3 11 

<71 

’ft 

1ft 

'»% \h 

-V 

121, 

ft 

Char*. 

53 

X 

10% 

’ft 

ift -k 


zv 

1ft 

OkReD 

n l5e 1 1 10 

53 

tft 

dM 

14% -% 


*- ’ - -—1 

. - =? XV 

79% 

Peru 

0B B10 

22® 

7ft 

3ft 

2ft 

PeopO 

9 jo a 17 

2 

33V 

. Ift 

ft 

PBDP&T 

1® 11. 6 

129 

ft 

3ft 

22V 

PepB 

% ao'ow, 

57 

29% 

■ v. r ! 40% 

3ft 

FapbCc 

16243 13 

3534 

X 

- • i 37U 

231, 

Partfi 

® 16 24 

5® 

27V 

. ■ ' ' HV 

9 

Prmon 

1T9B12 a 

356 


* aft 

M% 

PaniO 

& 24 1 6 M 

B 

15 

- 4 « 

SB 

Pews 

140 4 8 1* 

87 

2ft 


.18 11% Perti 

33% 251, Petfls 

16% 15% Ptaftn 

18 6V P«" 
44% 33% Pfizer 

33% 2 ft PRMpO 
41 25% FWS 

18% 13% PMaEi 

33 26 PWE 

60 . 44% PNE 

7ft 55% PNE 
W% 8% PWE 

pm 

PME 
PfME 
PME 
PWE 
PWSuO 


JO 36 <851 14% 

353* 1? 42 X 

pd57 9 B 3 16 

nl 25* 19 M SV 

s 132 38 13 727T 34% 
447 2ft 

s 54 1 7 10 458) 33% 

220 15 6 1648 W% 


11% 

79 

6ft 

61 

19% 

75% 

20 

45V 

! 

? 

33V 


72 

WV 

Sh 

25% 

ift 

«, 

S 3 * 

28V 

37% 

25V 

30V 

’Mi 

1ft 

44. 

2ft 

3ft 

rai, 

38V 

2ft. 

Z7 

Si 

17 

3ft 

19 

2ft 

2ft. 

1ft 

10 

82 

73V 

B7% 

70 

23V 


3ft 

9 

23% 

s 

13 

9 

45V 

20 


ft 

60-. 

SO 

w 

1ft 

5ft 

11 

a 

27 

1ft 

18% 

26% 

53% 

12% 

ift 

14% 

ii 

2ft 
»% 
2ft 
16 
1ft 
H 
13% 
18% 
2ft 
27% 
2ft 
17% 
32 . 
7% 

a 

ns 

a 

14% 

«5% 

8% 

26% 

W% 

1ft 

7% 

22 

ft 

ft 

SS% 

49% 

5ft 

9 • 

16- 

22 

2D 

18% 

:a 

22V 

20% 

11% 

S' 

9 


pf3 B0 M 
C* 7 IB 

PTB7516 

pM33 15 
p!7BS T6 
pfl 78 14. 
PI9SO 16 
p)7 80 ia 
p(7 7S 16 


,900 26% 
:200 45V 
c50 56 

» 9% 

Z100 48% 
66 ft. 
M30 B2 
Z560 50 
,220 50 


PMPar 

PWH 

PiadAwl 

PWNG 

Perl 

r**tt 

Pioneer 

FtonrB 

PntBSn 

Ranfbc 


PlHtroy 

nmy 

Pnoun 

PtogoPP 

Pobhd 

inn 

PooTai 

Pome 

PonGE 

PorG 

PoG 

PorG 

PoOKfl 

RWnB 

Pofi 

Pn*P 

Premrl 

Pretfy 

Punk 

PnmC 


PrcciG 

PrdfWi 

Prater 

PSrCoi 

PSCor 

PSM 

PSn 

PShi 

PSm - 

PSM 

PSM 

PSM 

P&N4 

PSNH 

PSNH 

PSNH 

PShH 

PSNH 

PSNH 

PSNH 

PSuNM 

PMG 

P9EG 

PSEG 

PSEG ' 

PSEG 

PSEG 


220 63 10 XB 35% 34% 34% 

pn«J71 B 23 2Z% 22% 

230 56 13 1161 X 36% 37% 

79V 7BV 
33% 33% 
ft ft 
2ft 2ft 
37% 37% 

26% 27% 

9% ft 

14% 14% 

29 2ft 
Mft 1* 

2ft 29% -% 
16 16 
®% 6% -% 
■34% 34% -% 
25V 2ft +% 
3D, 22% +1 

U% 14% 

2ft 2ft 
45 45 

56 X 
ft ft 
049% 49% -V 
ft 8% +% 

HR, 61 
049 SO 
0*9 «9 

18 1ft -% 
561, 67% 

11% 12 
40 41 

19% 19% 

33% 33% 

26% 26V 
M% U% 

3ft 3S% 

2*% 25V 
26% 26% -% 
2BV 3. 

57% 58 
14% 14% 

12V 13% 
i6% in, -»% 

§%k 

2ft 2T% 

2ft 21i, 

27% 78 
fir, 21% 

21% 22V 
1ft 16V 
!3% 13% 

19 19 

30), 30V -% 
3P% 30V + V 
32% 3S% +« 

1ft Tft -V 
34% 34), 

1ft ift -% 
281, 28V -*» 
ift 1ft ti 
2ft 25% -V 
1 7% 17% 

17 17% 

48% 48% 

ft ft - 
3ZV 32% -V 
17% 17% ♦ % 

15V ift 

1297 9V 
215® 22 
2170 7% 
z500 7 
zffl X 
zX 52. 

*1® » 


13269 10 SB 19% 
3 40 5 1 9 19® 67% 

s 40 33 9 H9 12 
240 59 9 4157 41 

l 40 2^ 8 51 19% 

28 8 15 85 X 

2® 78 6 IS 2ft 
12 Z W% 
*140339 2553 3ft 

i 24 48 13 1956 25% 
16* 7 S7 20 26V 

*10*36 13 1576 29V 
pT2 12 37 21 58 

197 K% 
15* 1 1 0 MB ’ft 
16 9 15 230 17% 

164 9% 

*651 1 9 16 10 3*V 

0)27 8 1223 22 

B0 2 B 24 73 21% 

1 36 17 X4 26% 
« 2 13 171 22 
80 36 12 1C? ZV 
40 25 116 16V 

1 78 13 5 266 13% 

pC 60 W i « 
PM4CHS 22 SJt 
nil 32 14 15 301, 

“48 4 4 17 296 33% 

f 94 99 7 )SB7 1ft 
pH 0« 12 4i® 3ft 

n 20 9 10V 

44 1 6 16 27 28% 

1X22 7 40 13% 

*1®70 7 35 2ft 

9 X 2771 Ift 
*T2 7 16 1239 1ft 

240509 1995 48% 

1831 H 100 ft 
1 4Q 4 3 96 6 32V 

l® 11 9 267 17% 

pt2 10 13 47 


+ 1% 
-ft 


+ v 
■*% 
-V 
+ % 
*h 


♦ % 

-V 
-1 
+ % 


+ % 
-1 


■V 
+ V 


+ 1% 


* % 

■A 


- % 
♦ V 

:i 

w % 
+ % 


+ *2 
-*■1% 
-% 


30V ift 
38% 22% 

37 30V 

Bft 56% 

s a 

1ft 7% 
<6% 12% 
Si 20 

•5 R, 

^ & 

a a 
18% 10% 
27 21% 

Z 22 
13% 10% 

T71, 9% 
27% 11% 

Wj 7% 
2% IV 
3ft 20% 

a a 

XV 21 
50 3S%- 

2ft 22% 
59% » 
31% 19% 

83 56 

3ft 2ft 
33% 26V 

20% 13% 

371, 26-, 

7%. 


RBMd 

RCA 

RCA 

RCA 

RCA 

RCA 

RIC 

RTE 

R eOPtK 


RangrO 

Raycni 

RaynUt 

ReyDw 

RHtBl 

ASM 

RdBM 

MFW 

RecnEq 


R-R 

IBS 27 
70 27 « 
0350 11 
I* «5J 
021276 
03® If 
t 20 2 4 18 
50349 
92 34 10 
63 

64 46 11 

il 

44 8 18 

1403711 
4032 12 
02.13 95 
0£2S*97 
140 13 8 
SB 

2034 15 
Z7 


80 23 10 


tag* 

RtediC 
RterMr 

FtopA- Wl ■ 

RepCp 60 2 0 9 

Rep W 160 4 4 7 

RNY 0C31313 
RNY 0A592a 10 
50 16 
05® 62 
1 64 55 7 
pGI2 73 
52 20 ® 


-R 

a 17% 

3175 331, 
zi® 31% 

12 75 
U6 a 

864 31% 

X 6% 
133 14), 

676 27 
431 BV 
3 16V 

227 8% 

175 57% 
10 9% 

M60 37% 
263 12% 

13 22% 

154 2ft 
9 10 % 

ZI 14% 
82 1Z% 

26 ft 
205 1% 


Ift 17% 

31 33% +2% 

31% 31% -IV 
73% 75 +3 

27 28 +1 

31V 31% 

8% 6*, 

Ift M% 

26V 2ft 
6 8% 


+ % 
+ % 
■* V 
+ % 


18% 18% 
Mi & 
a 57% 
9 6% 

36% 37% 
12 12 % 
22 % 22 % 
22V 2ft 
diD% 1ft 
13% 14% 
12V T2% 
9% ft 
1% ft 


4 

1% 

X 

23% 


28 

ft 


a 


111 2 
035017 
0194 14 
01® 15 
0944 17 
0652 16 
0660 16 


2.12 Z 2 2772 9 

pare 17 z52D 1ft 


9 

d21 

7% 

7 

SB 

52 

SO 

dB 

16 


+ I. 
-ft 
+ % 


0291 18 
04.25 18 
03 75 IB 
03X19 
pG25 18 
0345 19- 
2B4 If 7 
264 13. 6 913 

014012. 1 

pMJO 13 
pSQ5 13. 
021713. 
0BSOM 


1® XV 


iiV 
2390 32 
zSO 36V 
If 1ft 

XI® SO 


91. 

21 
7% 

7 -% 

56 -1 

52 
59 

ev -% 
.. 16 
P15% 15V 
23% 231, -% 
20V fi -V 
20% 2ft -1 
18 13 - % 

d!6% 1B% -% 
34 24% +% 

ao% aft 

IIV HV 
3£ S 
3M. 381 
1ft 1ft 
d49% SO 


+ % 


-1 


2ft 

a 
a 

41% ZV 

g* 

22 

62% 41% 

23% 17% 

3ft 20V 
471, 26% 

29% 1ft 
1ft 13% 
33% 27% 

35% 24% 

81 46 

77% 

1ft ft 
21% 1ft 
80 32% 

7), 31* 

23% 1ft 
34V Z 

^2 §% 
54% SB 
50 32% 

25% 15 

50 25% 

61% 45 

X » 


20V 10% 
39% 31% 

47 2BV 
30% 17 
27 17V 

27% 20V 

23% 13 

7% 5 

IV V 
46% Z 
38 23% 

40V 23% 

17% 12% 

a % 

13% 9% 

72 17% 

11% ft 
H) ft 
61 35V 

2ft 17% 
27 21 

2ft XV 

15% i§V 
9% 3% 

M% 8% 
4ft 33% 
62% 38% 

22% 10 
33% 1ft 
12% ft 

49% 37 

34% 59% 


RopBtc 

Repfik 

RsfiCDt 

Rchcd 

vjRevCT 

Rwbn 


18 
40 

68 21 13 XI 


RaMVd 

Reyran 

Rejhi 

flayua 

Raw* 

RagnTT 

RteGran 

RneA 


RobW 

Rotates 

RoenC 

RoctiTl 

RcM 

Rotm 

Rohrtn - 

RowCii 

Rain, 

RofenCp 

Bonson 

Roper 

Rorsr 



5 

Z 

12% 

184 56 

12 

2237 

3ft 

70 36 

10 

Z 

1ft 

40 21 

S 

2*7 

19% 

320 56 

8 

19» 

57% 

0410 89 


4 

«V 

127 


res 

36% 

1093 

M 

13! 

20 

i M 62 

13 

91 

2ft 

1 M 35 25 

26C 

50% 

s 41 22 

T4 

233 

1ft 

a 133 

10 

11 

3ft 

1 ® 3.6 

M 

154 

441, 

6339 

7 

118 

171, 

2MM. 

S 

X 

14% 

2ZBI 

B 

37 

2ft 

a 88 3 5 

9 

1727 

2ft 


2ft 

2ft X 
38V 3ft 
2JV 2ft 
226 67% 5ft 57% 
5635 U31% 30 31% 

G54 JBS 82% 95 
74 30V 29% 2ft 

27% 27 271, 

1ft 1ft 1ft 
31% XV XV 
11V ift 
31% 32V 


3 

19 


HR 26 12 118 32 
7 IX 2ft 
24 52 ft 

70 351® 3® ift 
X E23 XV 
ft 


RCCoa 

RoyC 

Ruomi 

RusTg 

RyanH 

F%darS 

nyna 


SCA 

SCM 

SFN 

SPSTae 

Sobm* 

5kmAy 


StgoS 

SBO!)n 

Sartwy 

Sv 

SUOLP 

SPM 

SiRaps 

Sateni 

SOteGs 

SJuanS 

SA«nfl 

Sondr 

SAlMRl 


Sgiwei 

SwARE 

SphEP 

Sam 

Spun 

SrtvPta 

sawDb 

SctAB 

SCM 

SOW Lad 

SootFei 

SeanP 


* X 29 7 
1® 33 M 

M.6 X 
IH 23 21 
232*54 E 
72 2.1 « 
S 7641 B 

1 339 
108b 23 11 
a 6031 B 

S-S 

20 IF 13 

2 54 13 
IX 40 12 

72 31 31 
04 2 9 
237* 13 
*34 16 <7 

Wl 

n 40 I 3 IB 
1X61 B 

* 44 1 6 12 
.1® 97 6 
1 16 12 

1 12 2 7 29 
40 39 30 
1X11 6 
B8e 00 10 
17 

a 44 if lfi 
194 7 7 13 

n ml. 
1X51 iS 
20 14 X 
144966 

0150 W 
1 M 49 10 
IH 19 14 
BUM 
s 63 34 9 
1.181 M IX 
1 BO 42 TO 
1 12 36 12 


Z 171, 
70 7®, 

£633 14% 

20 37k 

3887 52% 
48 33V 

407 18% 
70 76% 

613 47% 
31 Ift 

-S 

185 11% 

X 37% 
27 3i 
3 23 

213 22% 

151 2Zh 
KK >5% 
439 u7% 

353 ft 
157 32% 
3995 25), 
94 26% 

2D 16% 
® ft 

2212 41% 
16 10% 
171 18% 
730 W 
11 10 
431 37% 

X X . 
3807 24% 

2 26 
S3 14% 
SB 15 
581 6% 

51 10% 

617 XV - 
ES11 54% 
331 1ft 
1® 20V 
» ft 
as 4?v 
MID 31% 


'9% 
19% 
Sft 57V 
Aft 46*, 
34% 36V 
27% 23 
29 S 
49% 49% 
13% 18% 
2ft X 
43% 44% 
171, 17% 
141, 14% 
23 28 

«% 25% 
S0% 62 
27% 2ft 

ft ft 

33% XV 

4 4 

Ift 17% 
2B% 261, 
14 MV 
371, 37% 
51% 52% 
X 33% 

a 18% 
26 

46V 47% 
10% 19% 


-% 
■% 
4 2V 
+ % 
+ k 
* % 

+ % 

*v 

+ % 

+ V 

+ % 


41% 

+ 4% 
+ % 
+ % 

*■% 
+ % 
4 V 
-% 


*2% 

-1% 

-% 

+ % 
+ % 
+ % 
+ % 
+ % 
-% 

+ % 
+ 1% 
+ % 

4 % 

:t 

-% 

4 V 
+ % 
-V 
+ IV 

+ s 
+ % 

♦ % 
-% 


♦ % 
4 V 
* % 
4 % 
4 % 
V 


11% 11% 

37 37% 

Si 9 

21% 22% 

21V 2ft 
W 15% 4 IV 

7), 7% 4 % 

1% 1% + V 

31% 31V 
X% 24% -% 
28% 2ft * % 
ift 16% -% 
9V ft 
*1 41% -V 

10 % 10 % 

1ft 18% 
ft ft 


23% 23% 
2ft 24% 
26 2B 
U% 14% 
VP. 15 

6 ft 


-V 

4 V 
4 ', 

-V 

-% 

>% 


12 MphIi. 


low Suck 


» 13% 

32% 23% 
23 21 

11% ft 

Wl 

S 


ft 

23% 12% 

25% 15 
32% 21 
34% 


3 


-- 31% 

58% 43V 
48% 27% 

*V 12i. 
S3 30% 
42V 15% 

53V 43 
23 11% 

61% 34% 

33% 20% 

31% 21% 

10 ft 
151, If), 
3ft 25% 
5ft 4ft 
1ft ft 
32), JO% 
31% 2ft 
3ft 13V 
26% 17 

76% 50 

46% XV 
34% 25% 
39% 23V 
17 13 

3SV 23% 
a 27% 
21% 17% 

2ft 'ft 
45 32 

27% 2ft 
15 li 

42V 3ft 

17% 14% 

X 2«, 
40 29V 

25V 22V 

2ft ift 

48V 28% 

21% MV 
12% 71, 
35% 19 
X 16% 
21% ifi 
22% 12% 
13% «)% 

68 Eft 
XV 12% 
3ft ift 
X 13V 
37% 21% 

SO 34 
4ft X% 
41% 30% 

5ft «ft 
33% 2ft 
36% IB 

25 16% 

40% 9ft 
55% 40 

58% 39% 

23 12% 

151, 9% 

291, 20V 

31% 25% 
1ft 8% 
31% 20 

ft 3% 
22% 16 

% ft 

26 16% 

31% 26 

45- a 

62% 33*i 

2ft ift 
37% 26% 

43% 18% 
12% ft 
ft 8 
SS% 231. 
X 19% 
®% M% 
55% 31% 

113% 6ft 
5? 3ft 
19% 10% 

10, 6 

37 23% 

421, 30V 
27% 19V 


Sconys 

Seoul 

SdflCnt 

SwCl 

SeoC 

5«aCo 

Saagrm 

Soap* 

SeaAr 

Soup 

SortG 

5*»i 

SacPae 

S«Jco 

SupLi 

SuoeCp 

Static 

Staoet 

Snawt 

ShNO 

ShdGk> 

Ervarn 

SnoPNr 

SmrPoc 

aam 

SanpPi 

Singar 

Sngr 

Sky** 

Snwtrta 

Sn*B 

5mekr 

SrapOn 

Sara 

SonyCp 

SooLbi 

SwcC 

SCrEG 

ScUertn 

Saubrn 

SocHfik 

SociPS 

5CrUEd 

SouHiCo 

SotnGE 

SHETI 

SoRy 

SolInCo 

Souited 

Sofioy 

Sounrt 

SwAM 

SwRkrti 

SrufOk 

SMFdr 

SwiGu 

TufTiil 

SwEnr 
3*1 PS 
Spam 

SpnaP 

ftreny 


P/.Bb 

Ob. VhL E 100* High 

48 3 5 12 X 13% 
152 64 10 IW 34% 
n 18 22% 

01 46 15 7 10 

pfCfl0 18 35 13% 

n 1 62 ft 

00 2 3 10 1349 34% 
7 74 1ft 

*36 16 17 IX 22% 
s BO 35 10 78 22% 

52 1 1 16 737 48i, 

176 5 3 9 SOX B'. 
224 49 6 619 46 

58 1 5 6 2007 38V 

£0 3 4 7 21B 1ft 

48 13 14 277 36 
S 72 42 6 752 17 


Org* 
□an Pm. 
taw Dora don 


13% 13% 
23% 23% 
22% 22% 
ft 10 . 
Ift 13V 
3 ft 
3ft XV 
'5% 'ft 
22 22 
221 , 22 % 
47% 48% 
32 3ft 
45% 4ft 
37V 3ft 
17% 17% 

35*« 36 
1ft 17 


6 45% 46% 461, 

77 16% 16% 16% 

4470 61 5ft SO 

X 2ft 23% 2ft 

152 25% 25V 25% 

71 7% 7% 71, 


72 14% 14% 14% 

16H 27% 77% 27% 

47 SO X SO 

61 12% 12 12% +■ V 

566 25 241, 24% 


+ % 
* V 


6 

s 503T 7 
2 33 11 
70309 
.783011 
n 6 
IX 11 9 
X 34 31 
04 12 B2 

16 

109 4 38 . . 

0350 12 6 26% 2ft 26% 

.48 32 20 592 14% uu ift 

X 49 1® 19% 19 19% 

230 5 3 9 1064 53V 52% 53V 

9 30 2 Ml 1 38V XV 38*4 

88 30 14 58 29% X% 29% 

1X4 5 7 559 35*4 34% 34% 

16* 9 23 9804 u17% 16% 17% 

12048 14 13 25% ' “ 

3 10 10 M 30% 

2® 12 8 396 17% 

2 44 11 B X 22% 

J® 12 10 Z 41 

1 03 47 B 882 23 % 

1 781 16 6 12 11% 

360 10 6 2292 35% 

1 B0 12 6 1X1 15% 

248 66 7 T9 2ft 


-k 


:? 
+ 'n 
4-1 
+ 1% 
♦ % 

-*.f 
♦ % 

+ % 

+ % 
-I', 
* V 
+ % 
+ % 
-% 

+ V 


1? Mon* 
High lm 


64% 

B6% 

% 

X 

a 

42% 

991, 

9 

32 

48% 

45V 
4ft 33 
70 47% 

24% 21% 

», ?4T, 

SB 52% 
46% 3ft 
17Q% ,01 
ft 2*, 

an, a 
26% 17% 

277, 

11 


3ft 

13% 

55 

136% 

16V 

18% 

25% 

33% 

83% 

20 

13% 

31 

271, 


+ V 
. + % 
24 r, 25 + % 

30V 30% +% 
17% 17% -V 
22V 22V -% 

40V 41 + % 

23 23% 

Ml, 11% -% 
3ft 36% 
ift ift -% 
28% Z% + V 


2ft 

a 


? 

10 


82% 38% 

38% 3iV 


Sditerb 

Srrtey 

SBPni 

Srtnoi 

stopca 

StOMd 

swoon 

StfVcCp 

Sand* 

SnrtMk 

Swren 

SUMS* 

Stouten 

Steego 

Swreh 

StrScp 

SiwOg 

Swnl 

SrwWfrn 

SlkVC 

SunMV 

StontC 

srapsn 

BiorTee 

Storar 

StfURt 

SuauSn 

Sum 

Sunfik* 

SwCn 

SunB 

SunCo 

SunC 

Sumter 

SaiMn 

Simw 

Supm 

SuprCte 

SupMk 

Swacp 

Swank 

Swm 

9finn 

Syms 

Synm 

Sy«» 


(2 6486 

B 

SO 

30V 

3ft 

XV 


02® 11 


6 

23% 

23% 

2ft 

-% 

184 70 

10 

314 

23% 

22% 

2ft 

+ % 

92 26 

11 

2951 

3ft 

J3% 

36 

+ 1% 

® 5 

M 

421 

1ft 

'ft 

16 

+ V 

06r IT 

3 

362 

7V 

ft 

7% 

-% 

% 13 B 

17 

12® 

zv 

22V 

23% 

+ V 

14457 

10 

34 

25% 

Z 

25% 

+ % 

80 4 D 

13 

35 

2ft 

70 

20 




2701 

22% 

2ft 

22% 

-% 

120 0 8 

e 

61 

13% 

12 

12% 

■*■ % 

nS® 9B 

a 

2199 

57% 

57% 

57% 


32 12 

15 

MO 

23V 

23% 

23% 

-V 

174 90 

8 

292 

W% 

19% 

«V 

♦ % 

9 48 32 

ii 

2? 

15 

tft 

'ft 

+ % 


44 

173 

22% 

2!S 


+ 1V 

192 4 6 

11 

2307 

4? 

41% 

42 

*h 

1 52 44 

8 

261 

3<V 

3ft 

34% 

-% 

1B4 48 

17 

IH 

J7% 

3ft 

37; 

T % 

14431 

14 

8® 

45% 

45 

45V 

+■ % 

ffl 37 

60 

371 

22% 

21% 

21V 


s 5025 

12 

re 

Ift 

ift 

19V 


9 3217 

12 

94 

18% 

16% 

J!* 

+ % 

2-0 67 

P 

3837 

36 

X 

3ft 

*7, 

354 

9 

4561 

5ft 

63% 

5ft 


2® 56 

B 

3581 

46% 

-ft 

4ft 

♦ft 

40 2 7 

il 

49 

15 

Ml, 

1ft 

-% 

a SO 4 1 

9 

46 

12% 

''% 

'2% 

+ k 

84 3 4 

13 

170 

2ft 

34% 

S 


1 36 

15 

1 

28 

28 

Z 

-% 

i 20a 12 


15 

ft 

ft 

ft 

-% 

144 63 


718 

23 

21% 

23 

.1 

T2B 32 


76 

4 

3V 

3V 


76 4 7 

1) 

5 

1ft 

16% 

16% 

-% 

72 62 

13 

IX 

11% 

11% 

11% 

* V 

1 12 43 

re 

2957 

2ft 

2ft 

26 

♦ % 

150 58 

15 

24 

20% 

2ft 

2ft 

+ % 

1® 65 

32 

435 

2ft 

25% 

2ft 

-V 

0 1 10 


z200 

ft 

9V 

ft 


1® 45 

9 

36 

35% 

d34*i 

35% 


M 15 


IX 

3SV 

39 

X 

+ % 

S 7521 

8 

M3 

35% 

35% 

35V 

* V 



447 

10% 

10% 

10V 

*k 

40 12 


221 

33% 

32V 

33V 

♦ % 

80 42 

B 

116 

1ft 

18V 

ift 


30 4 1 

12 

33 

7% 

7% 

7% 

-% 



49 

ft 

ft 

ft 

* % 

12019 

8 

2® 

2ft 

2ft 

241, 


48 IS 

21 

32 

SB 

25V 

25V 

-V 



148 

16 

1ft 

16 

* V 

2X43 

14 

3048 

53*4 

51% 

53V 

*2 

0225 20 


17 

no 

'07% 

110 

*4., 

18041 

18 

H 

4ft 

43% 

43*, 

<■% 


68 

451 

15V 

i*k 

15% 



a 

7 

8% 

6% 

BV 


80 25 

12 

716 

3ft 

24 

241, 

+ >, 

20 6 

22 

13281 41% 

<0% 

41 


938 1 7 

S 

3S 

21V 

21% 

21% 

* % 



21 

ft 

4% 

<V 

-% 

90 53 
10854 

10 

4 

46 

2ft 

s 

a 

-% 

+ % 

024073 


S 

X 

32% 

a 

♦ 1 

n 

2) 

JS 

12% 

12 

] ft 

+ h 

1® 41 

9 

2453 

381, 

<S8V 

3ft 

-% 

3B 10 

16 

n 

3ft 

38% 

36% 

+ % 


T-T-T 

27a 4 20 235 Gils 


34 

WV * V 

27 

21% 

TECG 

2 04 7 8 B 

2904 

3ft 

53% 

53% + % 

41 

24 

THE 

1 39 X 

X 


Ift 

Ift -% 

82 

Eft 

TRW 

2 W 4 1 12 

712 

67% 

X 

20V + % 

'8% 

ft 

TacBoet 


73 

7% 

a 

ft 

59 

4ft 

Taffird 

1-00 >9 15 

58 

56 

41% 

42V *'% 

13 

ft 

Talay 

re 

80 

»% 

30% 

3ft 

>s% 

12% 

Talav 

0 T 7 1 

10 

Ml, 


BOV 61% * V 

® 3b -V 

25% 25% + % 

« 67% rft 

7% 7%. 

5ft X 
11V M% * V 

14% Ml, -% 


9 

32 
ft 
22% 

76*, 61V 

2ft 13% 


28% 

22V 

ft 

a 

231, 

ft 

14% 


26 

25% 

22V 

3ii, 

11% 

23% 


12V 
11% 
1ft 
20V 

*v 

37% 
13 
28V 
®V 52 
41% ZV 
29% 19% 

22% 16 

Z>, 22% 

34% 27V 

ift w% 

XV 17% 
Ift 15 
45 2ft 
«07i, 10T 
12V 9 

14% 3% 

27% 15% 

48% 31V 
31 Ift 


'ft 

17% 

24% 

31% 


7% 

11% 

15V 

3ft 

7V 


16% B% 

17 13% 

45% 23 

33 22V 

20% 17% 

'f* ’ft 

4J 24% 
481, 36V 

22% 19 

rel S% 

9 9 

33% 28V 

xv 27% 

fft fft 

71, 5 

Ift 12% 
38% 22V 

33 2* 

7% 4% 

71% 7% 

25% 15% 

ift ft 

«V 2ft 

23% 16% 

31% 20V 

31% 22% 

29 1ft 


Stock 

Tandy 

Tnaycti 

Tehimt 

Teicom 

Tatiyn 

TsMe 

Tate* 

Tem0 

Tennco 

Tare 

Torflyn 

Tesorj 

Taaor 

Toocd 

T«ABc 

la* Cm 

TnEsi 

T«ET 

T«ET 

T«ET 

Ta*MO 

Te*Msi 

Tamt 

TxNMu 

TaOGs 

TxPk 

TwUrt 

Tarth 

Tatrwi 

Tawr 

Tenr 

Thick 

ThnnE 

ThmBei 

Thomm 

ThmMd 

Thrrfly 

TrCarc, 

Tahwr 

Tigann 

Tmrt 

Tmpb 

TmaM 

Tankn 

ToaSnp 

To«im 

ToEds 

TrtEd 

TcCd 

Tot’S 

Torwa 

ToorfW 

Troartk 

Tran 

TcroCo 

r«» 

Toma 

ToyftU 

Traer 

TWA 

TWA 

TWA 

TWCp 

TW 

TW 

TWC 

TWC 

Tranm 

TranMc 

TABiy 

Transco 

Trnac 

TmEx 

Tram 

TrGP 

TrGP 

TmsOn 

Tranwy 

Tr*4er 

TnCon 

TnSoM 

Tnamd 

TnaPc 

Trcui 

Tncntr 

Tn» 

Tnmy 

TrnEng 

TueaEP 

TamOa 

TycoLb 

Tyrar 

Tynanr 


P7 

Sh 

Dr*. YU. E 

100* 

n 

3124 

re 

27 

i ism 

725 

SA 

ii 

945 

n 20 1 1 3* 

77 

9 

B52 

n 50 1 5 17 

ZI 

2® 708 

1094 

0 11 12 

1 

27 

643 

40 22 7 

2816 

021663 

56 

] 778 

4264 

IK 40 10 

61 

142 3 2 8 

1792 

41064 11 

821 

pC40 M 

1 

PC 67 11 

IW 

05B7e 10 

1 

80D2 5 17 

43 

C 14 

1344 

787 

2X986 

11 

s 16 6 17 

2655 

JO 12 17 

1 

236 10 6 

11 IB 

11 

287 

l® 60 l? 

323 

000866 

17 

0140 54 

S 

267 

18 

■ 

ffl 

2 20 35 18 

118 

68b <5 13 

26 

4012 11 

a i 

s 52 4 2 n 

720 

s BIBB 13 

19 

90 3 3 2? 

Ml 

582 

rr ffl 1 8 17 

1633 

■ 31 

195 

113011 12 

1390 

1® 34 

87 

1X403 

27 

60 23 13 

91 

252 U 5 

842 

p«347 15 

131 

04 X 15 

16 

pC2l 14 

7 

40 15 

4 

4® ?0 9 

41 

l 60 40 6 

199 

04 990 46 

5S9 

26 

M 

3‘- 9 

44 20165 

96 

9 23 

5J0 

5 28 1 4 12 

250 

2091 

0225 17 

120 

09225 i2 

10 

n 

77B 

art 

1® 

W1A 

106 

0190 '2 

7 

02® 6 7 

16 

15661 8 

65G8 

116 12 

<5 

la 8 6 

4 

2 H 48 8 

394 

03 67 Bl 

76 

Ala 4 8 

71 

1? 

2SB 

06X96 

,20 

PC® 11 

7 

E 

44 

in se M 

84 

192 53 10 

BESS 

5 55e 22 

517 

li 

X 

40 30 

4 

1 33 9 

13 


Oige 
□rot Pm. 
Low Ouute Dose 


30*. 3ft 
din, |2i 4 
6CU, 62% 

1C% i®% 
1ft Ift 
21 21V 

33% 33% 
3S* 4 «0 
90V 90!, 
29*< 

ul9 17% 18% 
u3ft 31V 32\ 
X 38V 39 
57% 37 V 
44 44V 

»>4 bar, 
22% 
25-% 
571, 571, 
32 XV 
138 140 

2% ft 

24% f4% 
2ft 2S 
34V 3ft 
22*4 22V 
ft ft 


12V 


1ft 


90V 


J7V 


22% 221, 


-*» 

r3% 

V'» 

- -: 

* V 
-V 
-iv 

♦ S, 


’SV 


3i% 

26 

ft 

15V 

E2V 

'ft 


5ft 

33*. 

»2 


SV 

1ft 

ft, 

uXV 


ift 

4k 

MS 


I9-, 


Z 

31% 

26 

% 


2ft 
31% 
26 

8 

. tt% 

62*4 62 V 

16% 1ft 
17., 18 
12% 12% 
22% a*. 
ZV 27% 
ft ft 
41% 441. 
1? 17 

ft 35% 
5fV 531, 
331; 33-, 
M% Z, 


*3% 


1ft 

40 


48 

2® 


22% 

ft 

31V 


24% 2ft 
17% 17^ 
11 % 11 % 
41 42V 

47 47*4 

2ft 2ft 
11% 11V 
89 ■»' 

2S% 22*, 


- V 


-% 

t2 

* V 


-V 


ft 

3i 


3ft 

23*. 2ft 


41% ZT7, 
Ift 23 
2ft 1ft 
18*, 10 


5% 5V 
1ft 13 
25V 25:, 25V 

n 72 27 14 587 26% 2ft 26% 

32a 54 7 20 5 5’, ft 

16 1 8 « 70 9 6'j 

M 2 5 33 78 20V 

10 7 M 360 15% 

260 6 8 7 222 36% 

00 4 1 19 19% 

70 72 M 564 u32% 30*, 311 

70 2 6 74 1® 2’V ZV " 

5196 2ft 2ft 

U-U-U 


5% 

1ft 


1ft TO*, 
IS 15% 
X 38V 
1ft 19% 


12 Month 
High Low 
62 X 
.ft ft 
Z7J* ft 
29% ift 
»% H* 
2ft 19% 
3I-, 25 
31V 26 
ZV 1&. 
34V 22% 
ift 10% 

SS ^ 

J7!, 20V 
39% 25 

64 40 

2ft ft 
19V '3 
46 38V 

*9 29% 

33-4 2?V 

5ft 47% 
157 117 

X% 24% 
*3 2&V 

eft ££% 
rev 57 

36V 27V 
2£ 18% 
» 23V 

ZV 19 
3ft 23 

2T-, 16V 

31 23V 

16 % 

a 2n, 

50% 

30 ZV 

aw, 24V 

10 ft 

25 21 

2ft Z?V 
27 22:, 

2? 191. 

19% Ift 


Stock 

Lteryl 

UrttOi 

UnBrnd 

ucorrv 

IMEng 

Uteum 

unu 

UUu 

Unrtn 

Utortt 

UWMM 

UPkMfl 

USFoS 

usacG 

USGypa 

OSho 

U5W 

DSL cos 

USStio 

USSiea* 

USSa 

USStl 

US5D 

USToO 

uswa 

UnTadi 

UTch 

UmTal 

UmT 

UWR 

uncra 

Unwar 

UrmrFd 

*A«rf 

Unocal 

UDyarni 

USLfE 

USCF 

uaWd 

uiaPL 

UlPL 

uw. 

UlPL 

UlPl 


Pr Sb 

Dkr. W. E 100* High 


tt’ge 
One Pm. 
Low EtaMc Doac 


0 8 M 


14 6 

248 95 Z 
320 15 4 
0397 15 
0 4 15 
s 46f2 13 
1® 50 8 
170 
1 

4 30e TO 

12 4 8 
2® 43 13 

5 32 3 6 II 
7539 13 
78267 

5 88 2 7 9 
1 32 
p»9ie m 
PT1275 36 
pr2Z7 7 
1443816 
n5 40936 
26041 a 
02 5565 
IX 10 7 
2013)63 


TITO 58% 
m ft 
X 16% 
17 25% 

276 26 
f® 2TX 


-% 

+ . 1 * 
+ % 


zv 

2ft 

28V 


SB SB 
ft ft 
tfv IB*, 

25*4 26 

21% 21% -% 
a®, 261, + % 
26V 26V 
20% 2ft + V 
27% 2B. 

11V H% 


4® 28% 

8® 60 
1307 9% 

2116 ulft 
1279 29% 
295 31% 
2475 31 
153 u53% 

110 149 

1® 29% 

564 SB 
3256 58% 
13® 62% 
914 2ft 
2289 19% 
i 23V 


27% 28% 
56*, 60 

^% «% 
29% 26% 


+ % 

:t 
+ !», 
-% 

V 

♦ % 


31% 31% 

30V 31 + V 

53% 53% + V 

MW. 149 +2% 

28% ZV t % 
36% 37% +1% 
57% SB + V 
61% 62% +1V 

29% 2ft +% 
d'8% 18< 

23V 2ft -V 


1B4 97 

9 

45 

'ft 

dift 

'ft 

-% 

iso a 

21 

7 

26 

aft 

aft 

-% 

68 2B 

17 

37 

241, 

24 

24% 

*■ % 

10441 

9 

5 

£*• 

25% 

25% 


* 

a 

II 

17% 

Ift 

17% 

+ V 

1 27 

10 

2905 

3ft 

35% 

361, 

i-i% 

25640 

12 

1X1 

6«, 

63 

84 

+ 2 

56 3 5 

7 

106 

27V 

27% 

27% 

-% 

pt22SB2 


4 

27% 

271, 

271, 

+ V 

1043 re 


7 

ft 

ft 

ft 


2X11 

9 

273 

21V 

21% 

21V 


02 BO 12 


5 

23k 

23% 

2ft 

-% 

0290 12. 


31 

2ft 

2* 

24% 

-% 

prexre 


SO 

20% 

19% 

20% 


0204 12 


3 

17% 

17% 

17% 



V-V-V 


17% 

17~, -V 


S3 

o?cp 

s 13B7 

ZI 

*% 

2ft 

z% + V 

235 

23 ♦ j; 

K'4 

rev 

Valero 

4431 9 

684 

141, 

13% 

'ft + V 

29 

25 

27 

22% 

Water 

0344 15 

SO 

22', 

022 

22*, ♦ % 

15% 

'ft - % 

7% 

4!, 

Valeyfe, 


17 

5 

5 

5 

?*:; 

27% - % 

28% 

16V 

VanOm 

1X46 10 

72 

2ft 

25*, 

Zft ♦ % 

1ft 

19". . 

9% 

ft 

Varco 


85 

ft 

6% 

ft 

33*, 

40% 

63% 

3ft 

Varan 

26 6 19 

1221 

41 

401, 

41 + 1, 

108V 

IK'; .-m 

2"< 

1ft 

waro 

40 3 6 6 

229 

11% 

Ift 

liv +% 

1ft 

1C% - % 

31% 

1ft 

v«co 

X16 IB 

64 

19V 

1ft 

ift + % 

*■; 

ft *b 

Ift 

ft 

Vovro 


25 

ft 

ft 

ft 

211. 

21); - % 

Wi 

ft 

VasiSe 

120a 12 

17 


9V 

9% +% 

37% 

371, * -3 

4T. 

ZV 

Vacon 

35 13 13 

2E2 

2B 

27% 

2ft -% 

'£•% 

19', -k 

« 

55% 

VaEP 

07 7213 

450 

59 

59 

59 +1% 

B'j 

9% ♦ % 

7&, 

69 

WaEP 

08® 11 

1 

77 

77 

77 +1 

!?% 

13% -U 

ST 

71% 

vaEP 

pore 13 

Zi® 

72% 

72% 

72% 

1»; 

lib ~ : - 

65% 

57 

vaE 

0J7 72 13 

z» 

57V 

57V 

57*. -1% 

26% 

26% f % 

64% 

56 

vaEP 

pi7«5 13 

z3® 

56 

56 

56 + 1, 

ft 

9V - % 

23 

W 

V«n»y 

1 60 n re 

6 

17% 

171, 

'71, -% 

MV 

1ft *■ % 

SO 

18% 

Warned 

34 

11 

Zft 

27 

27% +1* 

'ft 

'ft 

13% 

?% 

Vrtdnc 


3 

12V 

'2% 

rev -% 


23V 19% 

471, 37% 

X*, TW, 
11% 4% 

4ft 27% 

9 ft 62% 
4ft 20, 
2ft 17% 


23 

31% 


3>, 

ft 


ft 
ft 
17% 11 

61% 45% 

2ft Ift 

X 6ft 

66% 67 

73% 55 

71, 4k 
16V 12% 
30 341, 

37 30% 

S3 42 
3ft 26V 
B 641, 
Ml, 20% 
3ft WV 
X SO 
66 S3% 

61* 43% 
1231, » 
18 M 


51% 34 

3 ft 22V 
3ft 19% 
35 2ft 
32% 26 

3ft 21 
22k 18 

5ft 32 
3ft 18 
30 21% 

Z 13 
40% 28 

42V 2ft 
50% 45 

® 23% 

Ift 10V 
32V 21 


VWCOR 

Watftw 

Wacom 

Wanoc 

WWn 

man 

W0*1t 

UNcHRs 

WlC5y 

WMJm 

WalL) 

Pane 

WmCm 

Wamrt 

WashG* 

WEDNai 

WstrWl 

Waste 

WMJ 

HOfG 

uveooO 

WaaMk 


W-W-W 

£14 10 7 16 21% 21% 21% 


wef 

WaTM 

Wendy 

Wasco 


172 38 9 

40 

44% 

44% 

4ft 


TO 29 13 

4 

21 

21 

21 . 


52 

31 

ft 

7V 

7% 


l M 6 24 

1687 

33% 

3ft 

33% 

-IV 

0 

2 

70 

69 

70 

+2 

72 21 14 

21B 

3**l 

XV 

34 

-s 

g13? 

76 

1ft 

18*, 

'ft 

*k 

s 40 15 16 

29 

2ft 

26% 

27 

+ V 

120 3 6 7 

80 

33V 

33% 

XV 

* % 

01® 45 

4 

35% 

XI, 

■*% 


S X 34 10 

1381 


25% 

25% 

+ % 

143 

657 

EM 

23 

23% 

+ V 

1 48 4 3 14 

2277 

3ft 

3ft 

3ft 

+ u 

2X947 

29 

3ft 

X% 

3ft 

+ % 

1004! 11 

148 

22% 

2ft 

22% 


248 14 G 

IX 

18V 

18 

18 

— -1 

X 19 14 

942 

35V 

34*, 

*% 

♦ % 

s 32 15 11 

69 

21 

2ffl, 

21 

+ V 

01® £4 

? 

2*k 

Sft 

aft 

*% 

22 

305 

'ft 

18 

IB 


64 20 13 

36 

32V 

31% 

XU 

T-V 

2 16 58 6 

lore 

37V 

3ft 

37% 

+1V 

USSe li 

3*5 

48% 

48% 

•tft 

+ % 

2® It B 

47 

26 

25V 

SB 

+ % 

*24 16 « 

*488 

15V 

'ft 

15% 

+ % 

40 16 12 

9 

25V 

2S% 

25V 

+ V 


17 

a 

a 


17% 


3ft 


n* 

Lew 

Slock 

DM. YU E 

Sb 

100* High 

U» 

Dost haw. 
Quote Ohm 

6V 

WmbkO 

54' 

17 

ft 

8 

5? ♦J? 

21% 

WAam 

120*116 

BBS 

29 

z% 


ft 

WteCI 

4 

316 

ft 

ft 

ft -h 

6* 

UNterO 

04e a 

101 

9% 

9 

9% + V 

28% 

WW>» 

•SIM 51 11 

173 

31 

30% 

30V -% 

10 

Wbvtig 

lOn 9 13 

6S4 

11V 

10% 

11% -% 

ft 

UterarJ 

2T 

9 

7% 

7% 

7% 

22% 

Wats’ 

2 W 82 6 

856 

36 

25% 

zv -% 

74 

wme 

0890 If 

23® 

75 

?ft 

re 

23 

wtedh. 

248 9 5 7 

23 

2ft 

ii 

2ft +% 

za% 

YfacPS 

232 92 6 

48 

2ft 

25% * k. 

21% 

Waco 

* 1X39 9 

67 

33* 

XV 

33% + h 
T5V -V 

'ft 

WiterW 

46 30 15 

Z 

'5% 

15% 

291; 

Womerc 

44 1 0 26 

440 

45% 

45 

45 -% 

21% 

WoodPi 

72 29 21 

47 

34% 

24% 

24% -% 

30V 

Wttem 

1X549 

16* 

»% 

32% 

33*; +1 

3% 

WMDAl 


'5 

5 

5 

5 

«% 

rtngly 

1X399 

22 

4ft 

46 

4ft +1* 

ft 

Wurtur 


15 

6% 

6*» 

6>, 

12% 

MMeLO 

24 14 16 

119 

17V 

77 

17 -1, 


wyty 


1® 

in, 

1ft 

10% ♦ % 

1ft 

wynnx 

60 35 10 

10 

17% 

17 

17 -% 

X 

Xew 

X-Y 

3 71 10 

-z 

3343 

421, 

42 

42% 

47% 

Xtnr 

0545 11 

'Cl 

47*, 

471, 

471* + % 

21% 

X1RA 

23 13 

396 

27% 

27 

2ft + % 

24 

Z*Cp 

'26*S 10 

579 

36 

«V 

25V 

T4K 

2apm 

8* 3 7 12 

2*14 


a 

22% * % 

31% 

Zayre 

S 30 8 10 

338 

36V 

3 6k 

36V + % 

'5% 

ZenanR 

13 

776 

29% 

38% 

29% +1 

1ft 

Zero 

t 36 t 7 18 

2 

21% 

21 

21% + *4 


ZumKi 

1X53 ll 

1® 

34V 

24% 

24V ♦ % 


Sates figures are unofficial Yearly taghs and lows reflect the 
previous 52 weeks phis me current week, bid not the tamo 
trading day. Whare a spit or stock chmdend amounting to 25 
per cant or more has been pad. the year's nigh-low range and 
dividend are shown tor the new stock only. Unless otherwise 
noted, reus 0 dhndends are annual dtaburaemenia based on 
the latest declaration. 

a-dhndend also extra(s) b-armuaJ rale 0 dividend ptus 
slock dhridend c-hquidarmg dividend. dd-caUed d-new yearly 
tow «*— dtvrdeod declared or paid hi precedaig 12 momhs. g-<B- 
ndend m Canadian funds. suOjecl to 15% non-residence tax. I- 
rtrvtdend declared alter spUi-up or slock dMdend. HBvidend 
paid this year, omitted, deterred, or no action taken at blest di- 
vidend meeting k-dmdend declared or paid this year, an accu- 
rmiative issue with dhndands m arrears, n-new Issue In the 
past 52 weeks The high-low range begins with the start 0 tre- 
dmg. nd-naxl day dehrery PiE-pnce-eamaiga ratio. r-rfWdend 
declared or paid m preceding 12 months, phis slock dividend, 
s— slock spm. Dtvtdends beg«s wttti date ot spht. sla-sdes i- 
dnndand paid m stock in preceding 12 months, estmaied cash 
value on av-dftndend or ex-dtstrltiuiion dale u-new yearly high. 
iMradlng halted, vt-tn bankruptcy or receivership or being re- 
organised under the Bankruptcy Act. or senetues assumed by 
such companies, wd-when distributed. wHehen issued ww- 
wttti warranto * -ex -divide nd or est-ngms ndts-ex-dturtoutton. 
xw-wrttHxjt warrants, y-ex-dnidend and sales m tuU. ykJ-yWd. 
z-sales in ful. 


UAL 

B 40® 

3iv 

30% 

11V 4 1% 

41 

34 

WPenP 

pH® 12 

ffl® 

37% 

37% 

37% 

UAL 

024092 218 

Z 


36 

W» 

36 

WMPlP 

220557 

Wl 

40 

39V 

40 

lK3 

2W 11254 X 

ift 

17% 

l/V -'« 

12% 

* % 

wsraT 

01 0* 

2 

11% 

11% 

11*, 

UMC 

UMET 

X 42 16 239 
Xa 80 M 248 

ift 

ft 

14% 

3% 

'ft -% 

3% 

E>V 

ft 

S 

WnAA 

WcAe 

HR 

587 

W 

s 

4 

1% 

4 

UNCRas 

1®l 

av 

03% 

3% 

'ft 

11% 

WAe 

0 

196 

17% 

17«, 

17% 

UPS 

4CD 3 1 14 445 

n 

'ft 

13 

12 

ft 

WCNA 


IBIS 

II 


Tl 

USFG 

416 70 6 3687 

61% 

SB 

59% -2% 

5C, 

«% 

WCNA 

0725 15 

11 

» 

49 

49 

Uf*FH 

n20a if M 17 

'8% 

dlft 

16 % ♦% 

B6V 

a 

WP80 

6 

17 

85V 

«% 

85V 

unrtV 

446*51 B 1® 

B7% 

K 

87% *1% 

4ft 

25 

WUnkw 

T 40 5 4 

627 

Z 


2ft 

UCarno 

32B4 3M 98 

77V 

76% 

76% -1% 

10 

ft 

WUn 

rftrfl 16 13 

64 

9% 

ft 

9% 

unCare 

34060® GS7 


5ft 

sn, +i% 


44 

WU1I 

0 6 13 

2 

4ft 

48% 

46V 

UrwmC 

20(386 99 

ft 

ft 

ft 

Zi 

18 % 

wim 

pG® 13 

3 

19', 

1ft 

19% 

UflEJec 

1 72 13 5 4090 

1ft 

.2% 

12% 

56V 

4ft 

westgE 

1W386 

17® 

47% 

Wi 

47% 

UnB 

09® U STO 

25 

25 

z . 

42 

29*, 
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1 20 33 T3 
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36% 
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pH 50 15 ZI® 

31 

31 

31 

41 % 
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weyoti 

1X403* 

18® 

32V 
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32% 

UnEI 

06X15 72520 441, 

<21, 

42% -11, 

XV 

39 
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pG® 65 

21 

43% 

<3 

431, 

UnB 

0M4 15 44 

Z 

27 

27% -% 

S7i, 

46V 

weyr 

04 50 93 
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«% 

48 

4ft 
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X 

GO 
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X 
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B0 

UnEI 

0298 14 34 

20V 

2ft 

20% 

35% 

IB 

WtidPS 

0 5 15 
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33% 

32% 

33*4 

UrCi 
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71% 
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3b 
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WhPn 
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33 

33 

UnEi 
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51V 

ST% 

51 » -r !, 

5? 
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41 
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55 

54 

5* 

48% 

31V 
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73 

X 
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X 

UrftC 
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4ft 

441 

45% »1% 

43*, 
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2 

41 

«% 

41 . 

Urfbc 
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65% 

»% 
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9 

82 

2ft 
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28 
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21 

21ft. 
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-V 

-V 
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+ % 
+ 1% 
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WORLD STOCK MARKETS 


CANADA 


(Basing Prie»] Mar 

Stack 28 


AMCAiBt. ...... 

ami 

«■*•&*--- 
Afore Enovr .... 
Una Non .... 

AlgauSml 

6k Mcntnd — 
Bk Him Scdtifl ... 

BsB Canada 

BwobriteA-..- 

tewfcfey 

B,P Canada Bas .. 

BrascaiA 

Brines ... 

B t Forest 

CILInc 

CaiWscftitv. .... 
CaMtelU.. 
Can CeatM Pri .. 
Can NW Energy — 

CanPocfarc 

Cm T notes . — 
Can Imp Bank 
Caoefaa hdfie . 
Can. P. EM. 

C» Tire A.. — 

Bring (rids 

Ctaefnin 

Onion 

Cans Batha A ... 
CoMwlako — 

Castsm . 

Demon Minas A 

OdaxcD 

Dana Mteex 



DENMARK 

Mar. Be 

Price 1 
Knr % 

+ or 

Aarhus 01 la- 

3S1 


Andelobanken. .. 

£37 

—ii 


616 


GopHandelsbonk 

21B 

-11 

D. Sukkerfab 

605 ' 

-20 

Dan ike Bank. 

364 

-8 

East Asiatic 

179 

-7 

Forenede Brygg. 

800 , 


Fore nod 0 Damp.! 

194 : 


I.S-S.B. _ 

630 


Jyske Bonk. 

460 

-25 

Novoind 

2,335r 

455 

Pri vat ban ken 

236 



3B7 

-11 

Smidth (pi 1 

230 

—10 

Soph us Berend... 
Super! os 

1,140: 
470 ! 

-15 

FRANCE 

Mar. SB 

Price ! 
Frs. ! 

+ or 


1.610 +16 


P uwa ioi Sire. . 
Om m - 

Fakonfaridgo .... 


RantYTmHo .... 

Gt Wot Lite 

GUM Canada ...... 

Ham* Sid Can .... 

Hudson's Bbt....- 

Hasty OH — 

liHIHT ......... 

lop 04 A ........ . . 


In l a p ftps, . 
U£ Minerals 



JAPAN (continued) 

+ or .. „„ ' Pflee ; + or 


OVER-THE-COUNTER 


Nasdaq naiianalTnarket, 3pm prices 


Yen • — 


Konistiiroku - 657 

Kubota 310 

Kumagaf 440 


High Low Last Ctaj 


tfigh DM US UM 


Lm LM-Ong 


Kyoto Ceramic... 9,910 . 

Maeda Const I 60S i 

Makino Milling... 1,540 

Mahita. — -1,100 

Marubeni — 284 4 

Marudni r 628 

Manii 1,870 

ME1 1,380 ; 

M ta Elec Works.! 701 , 

M' blah I Bank - 1000' 

M'bishi Cory.- .. 1 580 i 

M'biStliElec 1 430 ' 

M'bishi Estate....! 319 ' 

MHI i 260 ! 

MitMli CO 349 I 

Mitsui Estate 719 . 

MitSUkOlM ’ 363 ; 

NOK Insulators...' 780 ■ 
Nihon Cement... bib ■ 
Nippon Denso .... 1.830 

Nippon Elect 1,440 : 

Nippon Express.; 318 1 

Nippon Gakkl • 681 ! 

Nippon Kokan ....- 147 : 

Nippon Oil '1,080 - 

Nippon Seiko : 641 ■ 

Nippon Shlmpan.i 649 ; 

Nippon Steel i 178 

Nippon Suisan....) 325 < 


NTV 110.600! 

Nippon Yusen.— - 262 • 


Nippon Yusen.— - 86£ 

Nissan Motor 680 

Nisshin Flour 460 

Nlsshln Steel 214 

Nomura. : 850 

Olympus. 1 935 

Omron Tatersi . ...2,310 
Orient Leasing ...4.080 

Pioneer 2,000 

Renown.- 1 646 

Ricoh 1,050 

Sankyo 677 

Sanyo Elect. 1 550 

Sapporo. j 481 

sekiaui Prefab ..: 648 

Seven -Eleven '9,190 

Sharp 1,290 

Stilmadzu - 567 


»a s 

AGS 

AIA 

ASK C 9 
Acadki s 30b 
Arakin i 60 

AcuRay W 
AOacLO 
Adage s 
AdvCir 

AfSsh s 20 
AgoyRi 1 
ASWse 1 
AaCal 
Aiefid s 
«s™ 

NQ0WI 

ASugB s 40 
AicBn ■ 76 

ASM 
Allas 

Arrest 1 AO 
AWAft 

ABnkr SOB 
ACwre 
AFflSL s 60 
AfleBh 140 

AGrool 42 
AM.I 5 30e 

AlnGp S 44 
AMS 

ANtta 96 

APtyGp 

AOussr 

AmSoft 

ASC* S 

ASurg 

Anvtm 288 
Amgen 

AnecfSS JO 
ArtogK s 
Analjrf 4 


17% 17 
fl 20, 
5% Si* 
Mb 13% 
15% 1*% 
m iib 
20*1 20 
S% 8 
11b 10b 
8b 81, 
17b 17b 
175, 171, 
Ub M 
13 1Z% 

26 5b 
5 241a 

12b 12% 
15 Mb 
23 22b 


17% tb 
21 


Ub +x 
M% -b 


«% Si 

23b 23b 
10 9b 

141s 13b 
14b Mb 
13b 13b 
29b 8b 
23b 23% 
11b 104 
60b SB 
18b 16b 
23% 23% 
8b 8% 

5 4b 

17 17 

6 b 6 
4 3b 
43 42 

6b G 
8% 9% 
19b 19 
6b 6 

9 Sb 

31 301, 

7b 7b 
10b 10b 
23b 22% 
26% ZSb 
31b 30b 
15 14b 

17% 17% 
9 Bb 
13b 12% 

a 7b 
25b a 
26 35b 

9b 9b 

6 5\ 
18b 18 
«b »b 
14b 13b 
Ob lib 
«% Wb 
20b 19b 

15% IS 
9b 9b 
3% 3b 


Maori Boo*!.... 
Uzricsl Spsect* . 
Masseyfog 

Mcfcnyre Mtaei ■ 

MM COrp - 

Meteor A ... 

Kan Corp 

Not SoaPradsA 


Bergen* Bank... 

157.b: 


Borregaard _ 

316 ' 

+ 9 

Christiania BK.... 

ms : 


Den NorakCredti 

169 . 


Elkem 

165 ; 

-a 

Norsk Data 

s7o : 

+4 

Norsk Hydro 

676 

+ 6 

Storebrand — 

242.6 

-3.5 


Shionogl 1 680 1 

Shlseldo 1,060 ■ 


UMALCona 3.6 

Vamgas. • 3.3 



Wostpac | 3.68 

Woodside Petrol. 1.03 

Woolwartha -I B.2B 

Wormald Inti 3.10 


Sorhm Energy . 

Honac 01 

Hera Afona 

MfreTdecaa— . 

(Maraud Pm 

RauafiMflu. 


Placer Dm 

tarn Care Can ... 
OaktStapM . 

Ranger Oil 

Rued SttnhseA .. 

Hn Algma 

Boyd Bank 

Royal Trailco A . . 
Sceptre Res . 


+ 86|AE6.TeJaf.. 

- Vhl Allianz Vera 

- lb 


Bco Bilbao 

! 898 

■ —a 




Bco Exterior. ...... 

: 202 

1 -2 

Bco Hispano. 

833 

\ 

Bco Santander— 

899 

1 +1 

Bco Vizcaya— 

.- 387 

1 +8 




Hldrola 

! 63.7 

; -1 

Ibarduero- 

1 67,6 

1 —O.D 

Potroleos 

111.5: -8.6 

Telefonica. 

1 8IJ 

I 


Stall Cm 03 

26 V» 

. 

SrapunSsmA — 

BM » 


trek B 

IIVI 

+ Vtr 

Tnaco (Conrial 

38*4 

- vs 

Tboasin Hnn A 

33V. 

- V* 

Tanwto Den Ban! 

15 

- 

Transalta A 

20'* 

. 

Ton. Can. ripe 

15”* 

- Ul 

Wafts Hirw 

24 Vs 

fty 

WuULuad Treat 

1441 

+ ty 

WesteniSao] 

664* 

“ 

AUSTRIA 



Mar. 28 : 

P rica : + or , 


SchS : — j 

Credltanotalt 

218 ... 


Goesaer 

326 + 

l 

Interunfall 

407 • . . 


Laenderbank 

ais - 

1 

Perlmooser 

342 • - 

1 

Steyr- Daimler. .. 

151 • 


Veitscher Mag ... 

813 - 

1 


SWEDEN 

Mar.Sg 


: Price -for 
iKronOri — 



Sony ,'3,730 1 

Stanley - 760 

S' to mo Elect 990 : 

S'tomo Marina ...j 634 
S'tomo Metal-...; 168 
Talhel Dengyo. -I 491 ! 

Taisal Corp 817 ! 

Taiaho Pharm....! 940 I 

Takoda 700 

TDK 6,860 ! 

Teijin - ! 415 I 

Teikoku Oil - f 655 ( 

Tokyo Marine ... 670 I 

TBS 755 ! 

Tokyo Elect Pwr. 1,890 , 

Tokyo Gas. 171 1 

Tokyo Sanyo 766 , 

Tokyo Style B01 1 

Tokyu Corp-. — 386 j 
Toppan Print..- BOO 1 

Toray 430 

Toshiba Elect.... 4 14 

TOTO 615 ] 

Toyo Sc Hum asa t 

Toyota Motor.... 1,310 

Victor. 8.080 

Wacoal 780 

Yamaha 580 

Yamanouchi ..... 1,280 ; 

Yamszakl 760 

Yosuda Fire : 3*79 

Yokogawa Bdga.l 407 | 


Andros 
Apoga a .12 
ApoloC s 
APPIBC 
ApkMl 
ArgoSf B 
AitS 80b 
A IM 

AsdHi s .12 
Asnere 
Afrits 1 80 

AttmB s 

AtSoAlr 

Ausrai 

AMriOc 

AuTrT 

Aumu 

Auxton 4 

AwitGr 


fesam ao 
Anach t 


lib -b 
20*1 +b 
6b -H 
II 

ft *4 

17b 

17% *h 
Mb -% 
12b -b 
25b -b 
24b 

12b +b 
14b 
22b 
5b 

11b +% 
23b -b 
9% +b 
Mb -1-1 
Mb +b 
Ob -b 

29b +% 

23% -% 
11 % -% 


Ifl 77 

19b ^ 
3% 3b 
4 b «% 
13% Ob 
20b T9b 


IB t'i 
7 +% 

16b +b 
3% +% 

20b +b 


SB 

ujCmoO 
QhpH 3 
CmpU s 
CrapLR .12 
GmpPd 

Cmofta aie 
CntTfrf s .05 
Cp4J5 i 
Cmpun 
Crura 


60 +Ht 
Wb 


33*1 -% 
8b +b 


4% -b 
17 

6% +b 



42b 

8% +% 


8% 

19b +% 
6 -% 
8b -% 
31 +b 
7b +b 
10% -b 
23 4-b 

25% +% 
30b 


Coma 
Cosmo 
CntnaC 
Crania 
CrosTr 80 
Cramp 40 
CoBnFr M 
QA*n> 


8 7b 6 +% 

11% 11% 11% 

% -i % 

14 13 13% +b 

5% 5%'.. 5% -b 

14% 14% 14% -b 
M% 14% M% 

5% s% 5b -% 
M% 13 13% +% 

6% 8b 6b' +b 

a 5% 5% . 

5% 5b 5b -b 
flb B% Bb +% 
10% 10. 10b 
4% *% <% 

7h 7b 7% 

27b 05b 27% 

23 ®| 19% 

2B% 25b 26% 

54 52b 53% 

12% 12% 12% 

7 8b T 
Hi 7b 7% 

15b 15b 

17 16% 17 

141 M% 14% 

10b 9b 
17% 17b 
32% 31% 

Bb 8 
13% 13 
13 12% . 

10b 1Q % 

24% 22b 

11% 11% 11% -% 

S 32% 

16b 


12 it 12 . +% 
17% 17b 77% 
e% 8V s% 

3 4% 4% xt \ 

10% 8% « +% 

it iftr-n. -.+% 

«% 17% 18% -%• 
17% 17% 17% ' 

3b 3% 3% 


HamPi .10 
JtrpOQ X 
*fftCra .ifi) 


-b 

+b 
fi% 
11 % -% 


H -H 

27li 27% 
10 % 10 % 
« 4% 
? 5% 

18% 18b 
» 27% 

» tt% 

S 8b 
15% 

15% 18 
9% 9, 
16% 14% 
13% 1»% 
18% 19b 
18 15% 

17% 17 
13% 13 
14b «% 
*• 

21% 20V 
an 20% 

Vfi M% 
20 19b 

7b 6 h 
29% 29 
13% 13b 

1&, «% 


27% -+% 
KJ% 

a 

18% +b 
27%. -b 
13 •«■% 


D-0 

ra 111* 


2E 

?% +b 


6 

16% -% 
w% -% 

M 

13b +1% 

16% +% 
20 +b 
16 


DraoBlo 
Dscra 84 
Does S 84 
Dm 10 s 
DtSWC 5 
Datacp 
Datum 
Dawson 
DeoShp 
DeeaD 
MW 72 
DettsOr .03* 


540 84% 

24 7b 


30 13b 

134 11% 


177 12% 

114 1fi% 


272 M>% 

aes 25 


527 4% 

238 7% 



Price ■ + or 


I Price Hh or 
1 Yen : — 


Prt-UB&ag 
Rhein West Beet; 

Rosenthal 

Schenng • 

SI omen*. 

Thyseen., 

Varta 

Veba. 

V.E.W 

VoroinWest. 

Volkswagen. . 


BELGIUM /LUXEMBOURG 


, Price ' + or 
1 Frs, — 


ARBED 

Bang mt A Lux . 

Bakaert E 

Ctment cbr 

Cocke rill . . .. 

Delhatze 

EBES 

Elect robot 

Fapriaue Nat .... 

CB Inno BM 

GBL >Bruxi 

Cevaert 

Hoboken 

Intercom 

Kredietbank 

Pan Hldgs. 

Petrofina 

Roysle Balge. . . 
Soc. Gen. Banq... 
Soc. Gen. Beige.. 

Sofina. 

Solvay 

Tractionel 

UC8 

Vlelllo Mont 


1,530 
5,200' 
3,300 
. 2,150 
234 
.. 4,960 
2.500 
... 6,350 
..1 2.150 
3,105 

. I 2,620 

1 3,250 
... 5,070 
1.960 
6,950 
9,800 
7.230 
8.250 
,. 3.300 
1,785 
I 5,740 
. 4,040. 
. 3.300 
. 4,855- 

J 4^290 


SWITZERLAND 



Banca Com'le 35,630 

Bastogi IRBS 147.2, 

Centrale • 1,771, 

Credito Vareaino 5,455, 

Rat ; 4.438, 

Finsider 36.6' 

Generali Assicur 37,7501 

invest 3.465 

I cal ce mentl 48,600 

Montedison ; 225,4 

Olivetti 1 4,599' 

Pirelli Co 3,055. 

Pirelli Spa 1,550 

SniaBPD 1 1,674 

Toro Asslc. [12,840 

do. PreT I 9,960 


Ajinomoto 

Alps Electric - ■ 

Amada 

Asahl Cham . 

AmM Glass 

Bridgestone 

Canon 

Casio Comp. . 
ChugaJ Pharm . 

Citizen 

Daiei 

Dal Nippon Ptg 
Daiwa House.... 

Ebara_ 

Eisal 

Fanuc.. 

Fuji Bank.. 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross .... 
Hasegawa ... . 
Haiwa Real Est- 

Hltachi 

Hitachi Credit 

Honda 

House Food . 

Hoya 

Itch iCi 

Ito.Yokado .... 
Iwatsu. . 

JACCS 

JAL 

JUSCO 

Kajima .. . . 
Kao Soap .. 
Kashiyama - . 
Kirin . . 

Kokuyo 

Komatsu • . • • 


1,080 « 
3.630 I 
'1.350 
1 463 I 
1 789 | 
690 I 
1.390 ; 
1.490 f 
1,060 
eio i 

678 | 
. 1,120 | 
482 , 


Bou stead Hldgs.. [ 

Cold Storage 1 

DBS ; 

Fraser ft Neave-.i 

denting- ■ 

Haw Par. Bros ...! 
Inohoape Bhd. .. 
Keppel Shipyard 1 
Malay Banking... 

Malay Brew 

Multi Purpose.-.. 

OCBC - 

OUB. 

Simo Darby 

Straits Sfmshlp. 

Straits Trdg 

UOB ! 


SOUTH AFRICA 


bpi Sr 

BRCom 
BPrdC I 
BncolHO 1 
BcpHw 184 
Bmcnc 
BmgH 160 
BkNEn 2 GO 
Baits » SB 
Basin A ISO 
BasAm 

BssstF s 80s 
Baste s 44 
8er8ks 280 
BMW s 
BetzLb t 
BevHS a 
Bg B • 

BgBiM 

BWi^ 

BoRm 
B actm 
Bogan 
Bbac 
Brittle 
EfefltO 9 
Btos t 1 
BobEv 9 86 
BohTch .I6e 
BstnCHg 
Branco 24 
DsiG 8 
BnwTom 
Btuia 84 
BulQ 

Bffltim s 16s 
BMA .184 


203 30% 

13 22 


IIS 13% 

14 ID 


1U 37% 
10 13% 


434 33 

316 24% 


12 « 12 % 

416 3% 


146 3b 

69 18 


1144 5% 

S! 14% 


S 6% 6% -% 

14% 15 -1b 

B% 8% 8% +b 
30% 30 30% -% 

22 21% 21 % 

9 6% 9 +% 

12 11b Ub -b 

48% 48% 48% +b 
13% 18% 18% 

10 9% 10 +b 
10b 9% 9% -% 

35b 34% 3*% -b 
m 17% M +% 
37% 37% 37% 

13% 13 17; +% 

33 32b 33 4-1 

24b 23b 24% +% 

iob 10% m% -b 
2b 2% 2b 
6% 6 6b -% 
12 % 12 % 12 % -% 
3% 2% 3% -1 
Ub 13 13 -% 

«b 8% 6% 

9% 3% 9% 

7% 7% 7% -% 

3b 3% 3% 
ffl 16% 18% 4% 

15% 1<% 15b +% 
11% M 11% ■*.% 

7b 7% 7% ^ 

15 14Z 15 +% 

5% 5% SI, +% 


DigOn 
DigisS s 
Dane 

DM00d 08e 
DoaKH 
Dakdn a 20 
Danfe 108 
Da|OB 68 
Draft 
DrsjG s 
DucfcAl 48 
DunkO 88 
Ounran 56 
DU(f9 .W 
Dyttcn t 
Dyntch s 
Dyson 


21 7b 

IS 24% 

799 £ 

73 23% 

Mt2 15% 


VO o% 
BI7 7% 


1529 13% 

UOB 10% 


11 11 % 
23% 23% 
6 % 6 % 
ia 13 
iib 11% 
12% 12% 
17% U 
12% 13% 
7% 8 
9% . 9% 

14% 15 
10 % 10 % 
23% 25 
4% 4% 

7 7% 

7b 7% 
5b 5% 
10 10 

% l&j 

6% «b 
23% 24% 
4% 4% 
24% 2*% 
22% 23% 
Ub «% 
8b 9 
10 % 10 % 
21 % 21b 
17% 17% 
14 M% 
17 17% 
24% 25b 
19 19b 
13% 13% 

U% 13% 
6% 7b 
IZb 12% 
9% 10% 


25% 25% 
4% 4% 

13% Ub 
3% 3% 

4% 4% 

24% 84% 
27% 27% 
8 % 8 % 
26 2t% 

32 30] 

X 29 
13% 12 
38% 36% 
Wb 18 
4 3%; 

38 37 

«b 4% 
M% U 
22 % 22 
T<% Mb- 
15 14% 

12 '■ 11 % 
8% 6b 
2 % 2 % 
9% 5 
2% 2b. 


LONDON 


Chief price changes 
(in pence unless - ; 
otherwise fndteafed); 


/RISES 
A. S/Etect--^-. " " • 


40 s*+ia 


BATInds 


FprwardTedi- 
Humphries.— 
Legal & Gen _ 
Micro lease — 
Minster Assets 

Pearl Assce. 

Phoenix Assce. 
Prudential:. 


'm * a 


EALLS;^ 
Babcock IntL — ~ J 
Cable &W — ~ 


Hawker Side 


4% 

Mb- 4% 

sa% +% 

M% -% 
T4% -b 
11 % . 

Bb - -b 

|% 

2b. 


Still SO 


WotOB 80 
Uftnd .60 


12 % Vt 12 %. 
zr 

s* ?■ 

ub m 14% 
1% - i% 1% 

9% B% 9% 
<b 4% 4% 
4% 4 4% 

11% >1% 11% 
20% w. aob 


104 15b 

837 16% 


14% 14% -% 
14% 15b 
10. 18% +% 
40 40b -b 


Mar. 28 ' Price- -for 

• Rand : • — 


Abercom [ 

AE ft Cl . 

Anglo Am Coal .-: 
Anglo Am Corp 
Anglo Am Gold...' 
Barclays Bank. -: 

Barlow Rand 1 

Buffels 

Cna Gallo 

Currie Finance . 1 

De Beers 

Drlofontein 

Ffi Geduld 

Gold Fields SJt 1 
High veld SteeL 

Ned bank 

OK Bazaars 

Protea Hldgs 
Rembrandt .. . . 

Rennies 

Rust. Plat.—. ■ 

Saga Hldgs 

SA Brews 

Smith 'C.Gi 

Tongaat Hutetts. 
Unisec. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Man* P/ Sta 

High law Stock Otv. VU. E IDDsHigt 


age 
Dose Pie*. 
Lm QuMOoft 


12 Month 

High lew Stock 


O'ge 

?l Sta am Preu. 12 Mgmb 

EH*. YM. E 100s High [aw Dona One High law 


py Sb 

Stock Div VM. E 1 00s High 


Continued from Page 39 


13% 9% SyttEn 
13% 5% SfsPri 


.10 B13V1 11% 11% 

14 «. 


21 18% 
37b 33% 


24 19% 

34% 13% 

7% 21- 

11% 5% 
7% 4 

27b M 
12 9% 

3'% 6% 
37 rtb 

41% 30b 

a. ;? 


p!984 14 
pf780 13 
ptt»7 13. 
p4 65 14 
oCra 13 
80 2/' II 
SU 9B 13 
7 

A203B9 
50b 31 11 
44 3 S 10 
tO IS 

15 

30 109 
28 

(We 3 9 


cSO 72% 
zlOO 59 
4 19% 


14 30% 

41 5% 


72% 72% 

56 56 . 

19% 19% 

33b 34% + % 
21 21 -b 

30 30 -It 

5% 5% - b 

8% 6%. 

5 i 4 5 b - 4 % 


8% <% 
9 4% 

uta 4% 

17% 10% 


35 8b 

11 24* 

u 30% 
a 2b 

101 13b 

5 6 


iS +% 

6% 6b + b 
24% 24% -b 
<00 30b ♦% 
2% 2‘J f % 

13 13%. 

S 6 +1 » 

8% 8% +b 
3ij 3% -b 
8% 5b + % 
12 % 12 % 

7% 7% + % 

17% IB 4 % 

11% «% -b 
2 % 2 % -% 
11% Ub + b 

17 17 -b 

13% 13% ♦ % 

05% 6 

5 5 + % 

18b 18% 

16 16 -b 

15 15% -*■% 

Bb Bb 4.% 


11% 6 
20% I«2 


14% 5% 

Sb 2% 
®% lOij 
20% 12b 
16b 9% 
13% S% 
6% 3b 
21% 13% 

20% 13% 

16% 13b 
11 % 6 
12 % 5 % 


44 359 
HR 10 6 

s 80 1 1 10 

60s 54 6 


IS) 14 6 
i 60 35 11 
309 £2 12 
32 

25 50 
n 10* 5 10 
n 10a 6 9 
213 10 


65 12 

126 trt, 
20 13% 

295 6 

20 5 


10 18% 
12 16% 


80 15% 

34 8% 


I7i, 8 
11% 5b 
40% 16b 

24 10 

29b 19% 

I3t 9% 
15% 9 
B 4% 

9% 4% 

27% 13% 

45% 23% 


31 5% 

39 25 


15% 10% 

25 12b 


M% 3% 
7% 4 

14% 7b 
12% «b 
7% 3% 

27% 12% 
3% £% 

11% 3% 
** 
20% 9% 
80 66% 


T-T-T 

57i 6 7 39 10 B% 
296 2 8% 

a 16 1162 18% 

21 16 13 41 12% 

20 B 12 8 24% 

S3 9% 

85 21 13 6 11% 

n 11 6b 

44 23 4% 

M 32 15% 

15 B 33% 
9 250 7% 

22 413 7b 
s24 1 7 11 9 14% 

n 7 14 

20* 212120068% 8B% 

n B 61 6% 

40 I B M 27 25% 

32»31 11 31 10% 

18 15% 

n 431 5% 

S 17 8 4b 

5 10b 

3 326 E% 

14 122 8% 

14 75 13% 

11 7 2b 
1 19 21 6 2 7% 

160 30 14 to 52% 
9 167 3% 

ft W 15 zlOO 67 


8% B% 

r? s 

12% 127, 
23% zr, 

»b 9% 

11% lib 
6 % 6 % 
4% 4% 

15% 15b 
39 39% 

7% 7% 

7% 7% 

14% 14% 


25 13% 

12% 7 

16b 7b 
13% 9 

\ \s 


USAG W 4 15 

urnuv n94i 12 II 19 6 

Uin»B 7 4 IB 

UnvCm 17 21 10 


UnvRs 141 B% 

UnvRu 809 47 6 5 17 


7 2b 
r 7% 

10 52b 

167 3% 

ZlOO 67 
6 6% 


13% 9% 
91 8 

11 % 9 

13% Ub 
21% 18b 

20% 17% 

?U% 57 

82% 66b 
16% 9% 
12 8 
M% 15% 


4 2% 

11% 7 

26% 13% 
13% 9% 
17% 7% 
13 B% 


7 » 10 
ftiaz i3 

pH 19 13 
«tU$ 1Z 
pf2 30 12 

P&21 12 
ft756 13 
ptS9G 13 

12 

ft 199 
s M .B 12 
64 

101013 


1% lb 1- % 
10 % 10 % +% 
B 8% 

9b 9b -% 


U?-1B 


11 % m +% 
18b 18% +b 
18 IB -% 
GO 60 4 b 

70 70 4 lb 

15% 15% -b 

10% 10% +b 
17% 18% +% 
5% 5%. 

10 % 10 % 4 % 

312 312- 
Bb 9% 4% 

19b 20. 

10 10 -% 
18% 16% -% 
11 % n% 

15% 15b 

tlf 4% -% 

2% 2% +% 
7% 7% +% 

8% fc ♦% 
17% l/b -% 
3b 3b 
B B 

di3% 13% -b 
» a 8% 


67 18% 

6 5% 


ft OB B 
6 80406 
40 

27 


29 10% 

K 16% 


17% 12% 

Bb 3% 


5b 2% 

8 % 4 % 


32b B 
19% 14% 


ft 2B 
16897 K 


10* 8% 
34 17% 


10 % * 
14% 7% 

*% 8% 
31% 18% 
7% 2% 

17b 9b 
14% 10b 

8% ■*% 
37% SOi 
9% 5% 


18 

ftIBO 13 
s 12 
s JM30 13 


2% 15-16 

5b «2 

S B* 

18b 8% 

7% 6 

B 5-16 

30% If 
2*% 17b 
8 4% 


s 36 30 7 37 
si 10 46 B 6 

«n 37 


164 6% 

S3 3% 
37 12% 

6 24 

37 5% 


B8%-1 

§ k 

10% 10b 
15% 15% 
5% 5% 
4% 4V 
10 %’ 10% 
8 % 6 % 

% % 
2% 2% 
7% 7% 

52 52b 

06% Bb 
67 67 

5% e, 
«b U% 
3% 4 

T% 1% 
1% 1% 
15 15% 

14% 14b 
10% 10b 
6 6 % 
3b 3b 
12 12 % 
23b 3* 
5% 5% 


42b 30% 

29% 16% 
21% 15% 
-k 3 1 

A £ % 

* % 9b 

k a 

+\ I* 1 s 

“49 37% 

19% n 
4- % '7% 12% 


v-v-v 

BO 25 9 10 31% 

a 17 403 11% 

*00 22 9 90 IB* 

2 i% 

16 1 1 U 38 14% 

.10 12 17 75 8% 

80 2 6i, 

9 13 16 7b 

11 12 6% 

0*r 3 7 1 13 

r 48 u50b 

S 32 2 9 11 25 1(K 

40 30 7 * 13% 


' C COR 
CP Rhb 

car i6* 

CFS S .40 

CGA C 

CPI 

CPT 

CSP 

Cache I 

CAQ s 

C M 

Cftora 

COMIC S 

MonP 

CXtrr a .16 

CapOb 

GsraBi 

Cwtfti 

Carter! 

Cancer n l 
Cnrtc 180 
Can Icor 
Cannae .40 
CethA s .10 
Cetus 

OwmS 27 
CI*Pm 9 
CflfcTch 
OLwi s 32 
OiCRiax 
Cruet® 9 
Chomur 
Chronr s 
Chym s 08 
Ortas 09e 
Oftw s 
ClzSGa 64 
CtzFd 138 
CtzUi A i 
Cum B 180 
CayFd a (Be 
Oak a 80 
CteyHo 
CobeL s 
Coeur 1 
Cogenlc 
Cotvnt s 
CcWjR 
Cttogan 
Coins 
Cftrha 

ColoNl s 70 
Coma* 

Concst 16 
CmOte s 12 
CoitkM 
Coraerc 2b 
CmeaO BO 
Cr-JSra 50b 
CranArn 
Comlnd 34 


2B4 . .13% 
16 2B 


11 23 

106 Wb 


9% 9b -b 
i2b Ub +b 
2712 28 
22b 23 +% 


EH M 
EaftCpt 
EotlCal 

EconLb 104 
ECrap l .OS 
BPas 1.40 
Ban 
Ekfio s 
BBNud 
Scflm s 
BMwk 
Beats 

Becap s OB 

EBOftt 
Etniix a 
EngCaw 
EngHjv 
Et^B a 
EqtCM 20 
EwiSut 
EacalT 


368 3% 

55 6% 

856 22 


1316 Bb 
U 7% 


21 17% 

<71 13% 


170 S% 
21 19b 


130 15b 

640 17b 


291 38% 

S3 Bb 


357 18b 
23 »' 


2b 2% 

3b 3b -% 

6 .8 -b 

21 % 22 4 % 

9b K) 4b 
11% lib +b 

8( Sb 

7% 8% 4% 

7% 7% 4% 

17 17% +b 

12b 13b +b 
8 9% +1 

ISb «b 4% 
15% 15b 
17% 17% 

37% 30b 4% 

Bb 8b 

Mb 15b +U 
« 4b 

8 %. 3 % 


Kempr 180 54 


Kraegrs 52 
Kftefeas 08 


65 Wb 16 t6b - 

326 23b 23% 33% ♦% 


LOBtrfr 
LSI Leg 
UX . 

uzbt tot 

Laftta , 25a 
Lskfrr s .72 


L-L 

MS Bij 
748 17% 

-ML • ..17 

ne 

27. 

m .g% 

63 ». 15% 
M, . ' ilS 

177.- .13% 


6 23 

796 14% 


25 8% 

174 8 


175 Sb 

482 15 


22% 23 4% 

14% 14% 4% 

8% 8% 4% 

7b 8 

5% 5% 4% 


282 9% 
4 Ub 


10* 24b 
23 Ub 


6b 7 -b. 

lib 11% -<% 
7% 7% 

B 8 -% 

4% 4% 4% 

6b 7 4% 

8b 8% 

9% 9% -b 
Mb 14% — % 


2158 17% 
23 18% 


158 16b 

113 15b 


3 20b 

3B72 IP} 


334 M% 

37 32% 


371 10% 

G 2*b 


10 % 10 % -% 
22b 22b +% 
7% 8 +b 
10% 11% 4% 

20 20 -% 
9% 10 -b 

4b <b -b 
26% 26% 

S% 5% 

17% 17% 

18% 16% 

15b 15b 4% 

ub 15b -«■% 

20b 20b +b 
<8 18% 4b 

Mb Mb 
32% 32% +b 
26b 26b -% 

21 21 -% 
9b 10 

24b S*b 4% 
10b 10b +b 
IB] 12b -b 
21% 22 4% 

3b 3% 

24b 25b 41b 

8% 8% -b 
9b 9% 4% 

7% ?b 
17% 17% 4% 

18% «% 

T 2 12 

18 Mb 4b 
17% 17b -b 
6b 7 -% 

27% 27b +% 
21% 21% -b 
13>2 M 4% 
5V EMj +b 
2»2 20 % -b 


FM 02r 
Fnrf 1 

FrrnQ 1S2 
FflmSu 

fidcor 220 
Flggte 26 
FBnk .17e 
Rnonw 
ftygan 
FtAUBk 2 
FiATnn 1 
FfikSy 296 
FCryfn 44 
FK» 

FOaaF 
FEaae 9 
FftdAz 
FlFBt 40 
FJerfM 120 
FWfir 150 
FNtsm 25a 
FRBQa JO 
FSvWts 

FToVfl 140 
FtUnCp 136 
Hurt a .48 
FtoCBk At 

WJ 

FtoNH 96 
Ruroctl 20 


• f-f 

217 6%' 


20 8 ^ 
447.-’ l£ 


207 6% 
20 7% 


364 36% 

6 W% 


1873 12 

1140 11% 


33 22% 

174 38% 


a 13 

W1 27% 


207 IS6 

5 40 


FUOfl t 0* 
FUn A .06 
PBtBG 
ForratO i 
Fenn3 

Ffrum s J8b 

FOMM 9 


83 13 

231 4% 


» 10 % 

138 10 


362 5% 

24 28% 


6 % . 6 % 
M% 

36% »% 
7% 7b 
37% 37% 
23b 23b 
12 % 12 % 
5b 6% 
7b 7b 
35% 36 
«% 19% 
51b 52 

re% Sj 

12b 12b 
11b 11% 
10 % 11 % 
iS 18% 

7b 7b 
24% 25 
•11 11 
22% 22% 
36 38% 

13 13 

27 Z7 
15% »% 
40 40 
12b 13 
4% 4% 
9b Mi 
9% Sb 
6b 5% 


T9" • Ub 
150/ 8% 


to* ». 
20 37% 


13 ' 6% 

771 - Wb 


Sb S% 

16% T7% 41 

17. 17. ..r%. 

.34 3th . 
-IZt IZb 
8 % - 0 % - +b 

fjt 

■«b: 

• ■% "Bb 
8 8 
13b M. 

«t 3 
37% 37% 

-6b E% 


9 25% 

196 32b 


W% «%- 

a*b a% 

Wa 32b 
26b 26b 
26b 25% 
ZJ% 33%. 
18% W% 


a 26b 

2634 . 27% 


Ffwirt 48 
Fu*e 56 


335 6% 

342 5% 

BUS 15% 

22 ZS 

348 18% 


3*6 

«r 

9 

Wb 

23 

34 

22 

fb 

6*3 

«b 

17 

31 

MO 

27b 

27 

Wb 

MB 

6% 


S% 5% 6% 4% 


1 ! CAPITAL 


n 9% 5% 

25% 14% 

J 17b 10% 
+ ■- 42% 25% 

+ % ir % 5% 
-% 11 2% 
^ is% a 

_L 75I* 60% 

-2 22% 14% 

+ 1, ’6% 10% 

-i a a 


9% <% 

13% 4% 


a a ^ 

ITlJ 

7% B, 


1 10% Sb 
+ % ^ 2b 


Mb 9% UIGrp 


u-u-u 

2 


7 2% USH 

24% 12 Uttmw 


8% 6% Unria 

34% 14% LiArPd 

4% 2% UfoodA 

5% 2% UFoodS 

22b 11% UMed 


2 14% 

1 3% 

6 3 6 

21 531 16% 

125 IMS 
4 5b 


U% 14% 
3% 3% 


a. sl 


♦ % <71, 21% 

-% 24b 21 

1 *3% 36 

eh 3 % 

ub ?% 

16% 10 

-U 5% 


ft 5 

S4t>3rtO 11 
10 33 19 

6 25 

■7?t 5 B 17 2 


% H-16 +1 

s% sb 
7% 7% -% 
Ml, 14% -1, 
7% 3 *: 

P, 3 

13% I3b -% 


"A \ rK 


W-W-W 

25 7% 

1 32 1 8 12 17% 

40 3 2 20 12% 

12 4 20 3041 27% 

S 05 * 18 47 13b 

wt 37 2% 

4 9 8% 

90 1 2 14 86 66b 

140B16 6 17% 

30 ZO 16 3 IS 

41 5% 

3 6 273 4% 

0024 17 1 3% 

9 11 7% 

15B 3 4% 

381 at 

» 8 3 9% 

a 20 13 M 17% 

s99e 5*3 IS 16% 

15 109 15% 

3? 5% 

18 It 9% 

1 3 

od 2 *3 31 46 47 

n82eJ9 25 21% 

pMS0 12 tIO 38 

15 12 *% 

*0 4.4 11 3 9 

48 31 9 29 15% 

44175306 1F< 6% 

pH 60 11 41 18% 

05 .1 *3 *41, 

9 » 86 7% 


X-Y-Z 
a 10 17 13% 

ft 03a 6 16 3 5 

10 1015 60 10% 


16 19% 

59 3 


15U 13 9 
32 26 10 
33 

130*46 
381 4 B 


19% 19% +% 
2% ?% 

11% Mb 
1? 12% 4- % 

4% 4% 

26% 27 ♦ b 

7% B + b 


WORLD ECONOMIC INDICATORS 

every Monday in the Financial Times 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


Equity markets erratic but late strength in Bowater 

Ae«mnl DeaJln* Dates 1 • *■ W • « 11 awaiting the first official 

pSguttr leaves index higher on balance s®»® = 


RECENT ISSUES 


EQUHIES 


Aeoeaat Dealing Dates 1 

•First tteeUra- Last Aeonut "WtfMC 

DeaUap ttons Deannas Day -R-^^CC T V)9 

KarlS, Star 22 Mar.23 Apr 2 

A aIt 27 a**- 16 * Wednesday's preliminary state- 
>§L5£“ d^gjjT JJ 31 ^ “«t and revived talk of a hid 
ptasa tm 9-30 am two buainaas dnya “Dm the US. Hogg Robinson 
wttr- - also continued to respond to 

Tendon equity markets trade sxegesttons of a transatlantic 


FINANCIAL TIMES STOCK INDICES 


awaiting the first official flow- 
test results from the appraisal ; 
well drilled off the coast of 
Waterford. 

Golds sharply lower 

South African mining issues 


Tendon .equity markets trade ™®S*«tions of a transatlantic 
on an extremely sensitive note “*? and firmed 4 more to 215p. 


yesterday. 


conditions Minster Assets, in Which the 


looked quite pro misi ng after the Kuwait Investment Office own 
previous day's technical reaction. 3 significant stake, highlighted 
The tone, however, gradually banking sector, rising 9 

deteriorated: uncertainly about to 344ip on continuing 

ICI, following a broker’s luncy hid speculation. Elsewhere, rc- 
with the chairman, was a factor. ports that the Argentine debt 
' Id came under further selling situation might soon be re- 
pressure and fell afresh to 608p solved helped the major 
before rallying on UJS. advices clearers perk up. Barclays ral- 
to close 6 lower on the day at Uni 7 to 505p at did Lloyds to 
624p. But Bata preliminary 573p and NatWest to 660p. Sly 
-figures were well received and w *y of contrast, far-eastern ad- 
helped sustain the equity leaders vices clipped 4 from HongKong 
in early dealings. Sentiment and Shanghai at 79p. 
changed around mid-day and . Despite a generally favour- 
most leading shares drifted bade ®&»le Press response to the first- 
to dose a few pence lower on tolf figures, buyers continued 
balance. to shy away from Arthur Bell 

Renewed domestic buying and which were marked S lower to 
late U.S. demand for Bowater, record a two-day loss of 10 at 
up 26 at 320p in farther response 16Sp. 

to the proposed demerger of its Apart from a fall of 10 to 
TIB. Interests — was mainly res* 700p in recently firm Taylor 
portable for reversing a fall of Woodrow, leading Buildings 
2.4 In the Financial Times Indus- held close to overnight levels, 
trial Ordinary share index at Secondary issues remained 
the 3 pm calculation to a rise resilient and some managed to 


March March • March March [March. March' rear 


Government Sooa .... 85.20 85.81' 85.19, 85.18 83.001 05.19 80.90 

Fixed Into rest 87,09 80.94. 80.82, 80.89 SO.Bll B6.84 62.05 

industrial OrdL B7S.2 875.0 889.fi 891.5 890.0 901.4 651.0 

OoldMInak. 628.8 B44JS 655.1: 656a 676.6 690.8 646.1 

Ord. Dfa. Yield 4.37 4.36 4.2B 4.88 4.29 4.23 404 

Earning*, Yld.% ifuflr 9.61 9.61 9.45< 9.48 9.50 9.36 10.55 

P;E Ratio met! C)—— 12.59 12.67 12.78. 12.75 12.69 12.89 11.67 

Total bargain* — 89,146 88,886 30,411 26,956. 28,177 28,673 24.407 

Equity turnover Cm. — 288.76 544.55 406.89 379.01. 418.44. 34204 

Equity bargain* . - I 83,646 26,061 29,583 85,738 25,036. 23,306 

Share* traded (ml)... — • 172,6 168.1 234.6 215a 223.0 182.7 

10 era 680.6. 11 mn 879.4. Noon 874.2. 1 pm 872.2. 

2 pm 872 2. 3 pm B72.6. 

Best* 100 Govt. Sec*. 8/1/58- Fixed Ini. 1928. Industrial 1/7/35. 
Gold Mines 12/1/98. SE Activity 1974. 

Latest Index 01-248 8026. 

•Nil -11.74. 
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a penny better at 73p — a gain 
of 14 since the annual results 
were announced last Tuesday. 


that the South African Finance 
Minister would increase the sur- 
charge on gold and diamond min- 


DRG came under pressure and ing tax. Gold shares and related 


HIGHS AND LOWS 


S.E. ACTIVITY 


a «?®?“5' ,l, S sta , t H e “ e “ t - _ __ noon, was more or less as s JSo JJfJSS laS ESSEES uvlSS: S is \ V "• cSiii a* 0^47Jl 
V irtually unscathed in Tues- ejected and selling soon petered « if.f.' — i&ao <640 stanh-iacis. as.655 +m .fo.mc I — 7.1! — 
day’s shake-out. leading Proper- our to be replaced by modest *T* ifj>. - .670 630 Do. Class cz, 655 : +il» so.atej - \ 7.i- — 

Sie h o“ d S, y ero ef uS tmm JohaaD ^ B ’SSK |iB % p8 1:5; I:^i 

uie appearance o. sellers iki burg. _ p.Pj — I &4I* 1 59 so ires in v. warrant* • 61 1 , — i ~ 

quoiauons a few pence below the Nevertheless, the Gold Mines 270 f.p~i 9/4 ;5oo 410 systems Rehawry Wp 472 -b , B 3.7B. 2.9- i.i|W.s 

best. ME PC touched a 1983-84 index stiU showed a 15.4 loss at SM3 f.p: - 192 'ito tTod .w. & j.i 5 D . . i7B ,-b i ogg.5, 2.1 8.QM.6 

peak of 30Sp before settling a 628 S 

couple of pence dearer at 305p. The leading issues were pai> FIXED INTEREST STOCKS 
Land Securities closed 3 firmer ticularly vulnerable and falls in 
at 285p, after 28Sp. Slough the region of £2* were common , , . , 

Estates, up to 129p early on, to Barteheest, £54. and Vaal hnue > la hs = o 1983/84 

slipped back following the annual Reefs. £S8J. while losses in ex- price on 'i=S. stt 

results to close only a penny cess of a point were seen in £ 1 .5“'° U -Jrr, 

dearer oq balance at 127p. Else- Doornfontein, £42J and St 1 ‘ . Hlgn ■ LOW 1 

where, profit-taking dipped 6 Helena, £23i. Mars* 0 * 1 - 15 were 1 ‘ ; 


Issue ! kgo' 1983/84 
price j on £ = a. 
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of <L2 at the close. 


improve. SGB attracted revived 


Hie flow of rights issues, speculative support on talk of 
which has tended to unsettle 3 newsletter tip and gained 12 
the market over the last few to I60p. while fresh demand 
days, continued with the an- lifted Ward Holdings Ordinary 
Bounced of a £18_9m muh call 3 to 144p and the Deferred 5 to 
from AB Electronic bringing 138a. IDC improved 4 to a 
the total so far this week to 1983-84 peak of 144p in a res- 
£I2Sra. trictcd marker, white smalt buy- 

Giit-edged securities re- ing left A. Monk a penny dearer 
mained a backwater. Once again at 116p. The near-trebled in- 
quotations traded quietly terlm profits and confident 


1983/84 sinoa OMnpilat'n. ‘March 'March 

— ' , 37 ; 26 

High 1 Low High Low 1 ; 

— —Pally j 1 

Ha^ss bss aa gg -i ”«! 

Fixed Int.. 87.48 ' 79.05 150.4 60.65 t Bargain* ...1 153.2 168.9 

1 M 1 I/M 1 - Oitnsi r/M/IIM/^l/WS) ■ Value .1 585.7 696.0 

ind. ord.... 901.4 598.4 901.4 49.4 ! 

,51/1/M) II2/I/B5) 2I/1/B4I KM.<li4H „ 1M , 3 ; X 64J 

Gold Miner 734.7 444.6 754.7 43.6 )EqultiO* 

ilb/tfMi ill ii/*4) 16/2/Ml iH/lO/fli- Bargain* ... 169.6, 171.1 

Value ... 743.1! 7B9.7 


wS&J’wL. S!5f Diamond producer De Beers *„• : iScoJsii’ u*^. Dh.TStfSiwai.agS.^o 

Warner Estate 10 to 493p. Spey- were under pressure in initial 99 15 • f.p. .22i5 : io 4!*' 9ur a ekiu.k.i lSw^un*. Ln. '91 ubj«- + ib 

hawk firmed 5 to 172p in a re- trading but showed no further 198.640 f.p. t e-4 jioo»» 9a Grainger t*l u^t. iat Mort. Det; iMaqiooisi - 

stricted market, while Clarke weakness after- hours and ended K 4L' ^ SSPBUtoMhl ?n*J2 n ii SafflSosi waiC!... 

Nlckolls hardened a couple of the day a net 10 cheaper at 553p. rgo’/nrii lisle] 27U' 241 * mepg lo^jpc 1st. Moit. Deb. £034 .. . ] 261* 

pence to l36p; the latter s price j n South African Financials * *ioi‘ f.p. ii4,-3 jiom- «e Mm-Southern wtr. 6 Red. Prf.i99i bz ‘-£i* 

in yesterday’s issue was in- Geneor retreated a point to £143. - I f-P- I - :JS2 1= S S2. Nationwufa !. v” 

correcL Balrstow Eves reacted C FSA gave up fi to £1H and : i2 7t “ l2 la.J Prov^ da aiS m S**: •*. 

to I13p before closing a couple Anglo American Corporation fell |g 44^886 '13/4 so ss >4 Queen* Moat 1 2 1. lot Mort. Deb. 20 15 so ; 

Of pence off at 116p ahead Of to- a to £13i. * ■ ; F.P. ■27'4:i04i«! looii Scot. Northern in«.Tstn : ;itRd.Db.a«i8|i04ir' + ]4 
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^cred market while small buy- I " ln " a ,^S USU^nS. ... 169.5 ni.i I to «*■ before closing a couple Aigto £nericai Corporation fell 55S» » ; BSESSKKw 

Gilt-edged securities re- ing left A. Monk a penny dearer I j j j | | value ...| 743.1! 7f».7 I of pence off at H6p ahead of to- j to £13:. * ■ ; f.p. 2714 :io4i«! 100^ scot. Northern in* 

mained a backwater. Once again at 116p. The near-trebled In- | | day’s market debut of fellow London Financials were gen- w^3) f.p. im 

quotations traded quietly terlm pro Bis and confident estate agents Connells. Amalga- e rally easier. RTZ lost 5 at 678p [£25 jiii5|27Je 24 t b !tr city oi London 

around previous dosing levels statement lifted Be# Bailey at 188 _ moved up 3 to left Delta only 1* easier at 92ip. maled Estates shed a penny to and Gold Fields a like amount at — ■ — — — 

peodUiea dearer outlook on Construction 4to 39p. but lower 2 41pTAmoog Secondary issues. Leading Foods trended easier Hip. after 13 ip in front ofio- 6 iOp. although the .latter <* DimTS ” OFFERS 

UA interest rales. The start of half-year profits dipped a AB Electronics recovered from including S. and W. Berisford morrows mtenm figures. Else- attracted good support in the KlUllla UrrtKB 

dealings ln the three new tap* couple of pence from Gibbs and ^ indtlal depressed level of which lost 2 to 190p despite the wher ** Ho “« Kon 8 lost *1 after-hours business. - 1 , 

lets saw the exhaustion of the Dandy A to 26p. Vectis Stone 470p to clo8B j_ 0 j^gher on bal- chairman's cautiously optimistic t0 following the annua] Platinums gave ground in 1983/84 

flOO^tranche of 10J per cent died a penny to. 36p ± the, satis- ™ at 495p, atter 500p. on statement at toe^nSSlSeSE resuhs. Swire Properties feU a sympathy withholds, Lydenburg |MUB 3* ^f c .| 

Converdon at 1021. hut bids for f^ory prriimliiary figures consideration of the good re- tug. Elsewhere, further demand to e ®^P\ easing 15 to 655P and Rnslen- price e £ date - ■ ' 

the Exchequer 101 per cent toeing discounted. suit* and dividend and profits la a restricted market lifted Shippings plotted an irregular burg 10 to 840p. . m • High low ■ 

1995 sttx&s were refused. n , * j forecast which accompanied soft drinks concern J. N. 1:0 U T S ^ - ^ ® Deferyed remained Australians conti rued to. ease _ „ ■ p~ /3 1 57 1 57 r *Air*hip h 

Souah African Gold diares Stores Subdued details of the proposed £lS.»m Nichols (Vlmlo) 30 more to ® en ? i ! lve “V Trafalgar House s m subdued trading despite a Fifes I F nTi i ! lBpmi 8pm|ikzo H/VF 
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^^equev Ml P« ««£ toemg discounted. suits and dividend and profits in a restricted uu 

1995 stocks were refused. c . forecast which accompanied soft drinks court 

Souah African Gold shares MOTES SuDQuetl details of the proposed £l8.9m Nichols (Vlmlo) 3 

weakened for the sixth con- Slightly firmer conditions pro- rights issue. Reflecting the 660p. Bio-lsolates g 
secutive trading day. Another yjuj^ among major Retailers strong profits recovery. For- H3p on late buying 

poor showing toy the bullion attracted sporadic sup- ward Technology gained 4 to fectionery issues, B1 

pnee and news of a rise from cl0se yim modest gains. 40p, while BUcrolcase stood out 3 to 78p following t 

15 to 20 per cent in the sue- nianrc and Spencer finned 3 to among the recently buoyant figures, while Jame 
dharige on gold and diamond 267p following pleasing annual computer stocks with a fresh tales softened 2 to £ 

mining taxes in the domestic results from its Canadian opera- advance of 35 to 29Sp. porting lower annual 

Budget pvodoced falls of up to tions. Gussies A rose 5 to 67%, Babcock soared to a new peak a reduced dividend. 


price and news of a rise from porTto nose with modest gains. 40p. while BUcrolcase stood out 3 to 78p following the half-year unch anged at further selling o£ North Broken M 1 F >; 12,3 , 68i s j 54 [* Greenwich cable Comm- 

15 to 20 per «mt » toe m* SSScTaSd^^r 3 to a£S»g the recently buoyant figures, while Mesons Choco- ^ 37 “°^ isSi btforT^sTS Hl a “ (hit? l U I ml S I ffi-3T 

charge on gold and diamond 267 d followinepleasing annual computer stocks with a fresh la ies softened 2 to 98p after re- 875 1 fp ■ 9/3 I szs”! 307 .hims * Hiii..» * 318 

mining taxes in the domestic results from its Canadian opera- advance of 35 to 298p. porting lower annual profits and leading issues 1 showed marmn^ nii ! - ! ipir lpm -Mmmod. Bu*. Systema lOp.] lpm . — 

5 to Babrock aoaredto a new peak Treduced <Uvldend SSST fita % ^SPSSJSS IS S% ! iSI SSS '«*==$ S§t -3T 

an Leading Gohls.- De Beers, -y/hUe Woolworth, down to 465p of 200p on the impressive re- Ladbrokes annual profits optimistic outlook. Common enmuntered nrofit-takimz and i*5 f.p. I i«/3 ! 211 ! eos (NowmarKetse 205 i— 1 

«uHer. rallied to finish 3 up suits and proposed 10 per cent marginally exceeded market BroSers responded to revived los?u l to73p P « I • f i!3 I 52P m i am prn, S2tehlS k Property 10p 1 3“ 

iSJtoSS 0 % mu on balance at 473p. Secondary scrip-issue but tiien gradually estimates and the shares speculative^emand and ad- Demand for Traded Options 3 gg ! F £» - ' s^mie^pm^Thyn^i syndk^a "::::"! zfpm' 

oe* loot *5.4 to 628.8, extendi stores lacked impetus. Despite drafted lower to touch 175p be- touched 25 Bp before slipping ^ ji*, after 12 Op. deeiin«f with 3 027 contracts 111 — 

^ iwst six preliminary figures in line with fore closing a net 6 down on back to close 3 cheaper on bal- Bals provided the focal point struct comprising 2.1® rolls Banawowitan oaia u*u*Uy i*»t d*y inf daaiiBB Iwa at aiamp chny. b Hoym 
trading days to one of 7L6. generol estimates. Saperdrug the day at l81p » topentara mice at K3p. Other leading iSial d«SSgs and advmced ^ uS™ «-■*, ” ~ ^‘Z-ESnULSTLS? 

Prn wn fiio-fioi- &ed 10 to 29Sp. Cecil Gee an- expressed concern with ^ Hotels mid nCterers foiled to to 22Sp before settling a net 6 were az*in popular reflecting yia^vForBcan^Mentf cover based on previous year's earnings, ccaaaifitn. 

rill kO metier rwmnMHl iTm-pncMl fiillvear two- awomiuiuHiw statement which hold earlv pains. Grand Metro- ja.». m -- .u. u » , . ne yiaio. , .... ..... .. .isar nfflriai inr i9sa. 


trading days to one of 71.6. general estimates, Soperdntg the day at I Sip as operators ance at 1 
r , shed 10 to 398p. Cecil Gee on- expressed concern with the Hotels am 

ITu gO Hlgner nounced increased fully ear pro- accompanying statement which bold early 

Life Insurances' impressive fits and hardened the turn to reported a decline in order politan er 
dividend season continued yea- I41p. after 143p. Harris Queens- backlog in all their operating after 326 
terday when Prudential and way held at S72p awaiting to- companies outride North Forte a pc 
Legal and General both re- day’s annual results which are America. Other Engineering after 229p. 
ported . beiter-than-expected expected to show pre-tax profits leadens gave ground in fairly 


nounced increased fullyear pro- accompanying statement which hold early gains. Grand Metre- dearer at 217p, the 14 per cent fresh hopes of a U.S. takeover f Dividend and yield based on prospectus or other omciei estimates i°r i3M. 

fits and hardened toe torn to reported a decline *n order politan ended 4 off at 32fip. expansion in preliminary profits bid and atti-aeted 450 calls with h Dividend end yield bosed on prospectus " 

141p, after 143p. Harris Queens- backlog in all their operating after 326p, and Trusthouse proV ing weU up to most market the April ISO’s dosing 5 up at Q Grose, p Pence unina* <toMi MM, JiHt* 

2£«5“ *2: HJLWipir-^ LpectftionS_ P l _ _ titli 


Among Financials, Exco Inter- 494 calls transacted, 
national remained unsettled by 


dihrldeads; the former dosed M of around £28 bl busy trading. Recent XJ.S. JaTulne MatneSOn react the £68m rights Issue and shed 8 prising on® ord and one N/v a ord. 

Wgber at -466p,. while die! latter • News "df Jardine 1 Btotheson’s favoorites. Hawker, dipped 8 Hoog Kong concern Jar dine more to 4S5p — a loss of S3 since OPTIONS ' — — • -pm-ohn® of ip end 55 p of 12 per «» 

touched 497p --before dosing 8, ' planned ' change .'of domacile to 420p. -Vickers relinquished 4 Haiheson. provided a notable Monday's announcement ' R. P. v - ■ 11 ■ r 

dearer at4^p. Equity and Law prompted- weakness in>~ -Cable to 153p sand GKN 3 to 207p. r dull feature in miscellaneous on- Martin, 260p, and Mercantile First ..Last Last For ucw IHAHQ AND 

rose 22 tor a two-day jump of .and Wlrdess and HSU,- both of Etaewtoerei Ghemring jumped dustriais, falling 12 to 103p on House, 417p, both shed around Deal- Deal- Declara- Settle- Nkff nwan» 

44 at 76Qp on further considera- which have substantial interests 30 -to 590p on talk of a bro&eris news of toe change of domicile 5. The 67 per cent increase in ings tags tion ment ■ nure FOR 1983/4 
tkm of the annual figures, while in Hong Kong; the former fell favourable circular, while to Bermuda and tiie poor re- full-year profits reported by Mar 19 Mar 3D June 28 July 9 w 1 

Pearl, scheduled to announce away to finish 19 down at 366p Aurora rose 2 to 18Jp as did the suits. Sympathetic declines of 6 Britannia Arrow was largely dis- Apr 2 Apr 13 July 12 July 23 NEW HIGHSU05) 

fun-year results on. April 13, and the latter dropped to 260p 9 per cent Convertible Prefer- g respectively were seen in counted, and having touched 87p Apr 16 Apr 27 July 26 Aug 6 JBSjK boh” m 

advanced 27 to 772p. Britannic before closing a net 5 lower at enw to 174 p in response to toe china Light, 110p, and Swire earlier, the shares reverted to For rate indications see end of 

put on 10 to 470p as did Sun 263p. Qsewhere In Electricals, strong profits rec overy . Lower p^c a, 160p. Elsewhere, unchanged at 84p. Park Place Share Information Service 

Idle to 586p. Composites GEC were volatile, moving be- profits clipped 3 fro m Rotork Christies International con- eased 5 to 150p. after 145p. fol- can options were taken out In 

featured Phoenix. 15 higher at' tween extremes of I92p and at IMp. umUe p«mt-4alang m tinned to attract support ahead lowing the sharply reduced in* intervision. Amalgamated Es- 

445p, on buying ahead of next 186p before ending 2 cheaper toe wake of excellent results of next Tuesday’s annual results terim earnings. Elsewhere, tates. W. £. Norton. Bazratt 

» ” — — 1 and firmed 5 more to 37Sp. stockjobbers Akroyd and D eve i Qpm ' en ts, Mersey Docks, 
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Tbese fotSces are the Joint compBatfov of the Fhnmcfetl Times, 
the Institute of Actuaries and the Faculty of Actuaries 


while Bridon edged forward 2 Smithers rallied 30 to 505p. Blrmid Qualcast Armour Trust. 

S«?SiS 1 5 Xtt !SS?£ )n oils mixed Keep Trmt, Brunswick Oil, 

preliminary figures. Specula- vlla iUIacu Prnmlpr Oil United Guarantee 

live buying lifted Dufay Bitu- Leading Oils staged a rally in French 

mastic 4 to 46p. Among the early trading but quickly ^„ e(1 Co ,*T: 

leaders, PUktagton reflected encountered renewed selling. SSSf £ILJ!Shi£S ^ 
todlng bW hemes with a fresh BP touched 478p before revert- 

decline of 9 to 328p but Beed ing to 470p, a net loss of 2. while P ucs or doubles were reported. 

International rallied 6 to 42£p similar falls were seen in Britoil, 

and Boots put on 3 to 167p. 253p, and Ultramar, 675p. D|erc > Mn K « • ■ e 

Speculative buying of Hum- LASMO and Shell moved against KI9C9 Hnli ■ 

phries Holdings, up 8 at 25p, was the trend, however, both cl os- Km, Fails s«nw 

accompanied by vague rumours tag with rises of 5 at 285p and British Funds ti ai ez 

that BET may sell its controlling 635p respectively. Preliminary c/ypna. ponuj ind 
interest to Rank Organisation. results from Charterhouse Pet- -hh nS 

An otherwise unispiring ses- roleum were particularly well Rn^t,i jmd 'prep' isi i«z » 

sion in Motor sectors was received and the shares improved oils - 712575 

enlivened by Lex Service which B to 142p. Elsewhere in secondary Plantations 1 9 10 

revealed preliminary profits at oils Saxon were unaltered at 8 K 78 

the top end of market estimates 295p following news of the othw* 68 53 w 

and advanced 7 to 435p. Gian- acquisition of a 75 per cent _ ^ 749 . 

field Lawrence were wanted at interest in North Sea block 

49p, up 4, but British Car Auction 29/2A. 

failed to attract follow-through Atlantic Besonrces, the Irish I m _ 
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1 CAPITAL GOODS 085) 

2 BuHitog Materials C24) 

3 Cootractioi Construction (34) 

4 Electric*** 051 — 

. 5 Etectrooics(24)» 

b Med«nlralEafltaeeri 09 ( 63 > 

8 Metals and lietal Fonohig (9) 

9 Mntirr 077 

10 Otter Industrial Materials 0.9) — — - 

21 causttMotowuPOto) 

22 BwrerstedWstillen(23) 

25 Fbod Mandacturing CZ2) 

26 Food RetalliDS 02) 

27 HerithafldHottsehoW Products (9)^. 

29 Lrisure(22) 

32 Newspaper*, Publishing (15) 

33 PacfcagmjJBid Paper 05) — 

34 Sores (47)— — 

35 T«ta«a9) — ■ 

36 TOuccosO) -- — — — 

39 Otter CoBSHaertB) — 

«L OTHER GROUPS (84) 

42 Chemicals (16)— — — 

44 Office Equipm—KS) — 

e supidS»dTS«porta4) 

46 MhceHnneo us (49) 5 — ■ 

49 UPUSTMAL CROUP (484?= = 

SI 0RsQ6) 

S9 tMflgUUffi»r w> 

A FINANCIAL GROUP (12S) 

62 toriutt) — 

63 Dta»t Houses (7)— 

65 Insurance (Life) (9) — — — 

66 Insurance (Composite) (9) 

67 Insurance (Braters) (6) — 

68 Merdant Back 02) 

> 69 Property (S3) — 

70 Piter Fimnet aKia) ■ 

71 Investment Trusts GW>) 

81 MW 11 B Finance (4)—. 
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522JS -4A U1 350 14.92 52425 53144 52&00 52845 4424)5 

5ML80 -03 1027 421 32J0 52126 525.77 52401 52O0S GUO 

76430 -01 1Z27 458 1422 76476 76630 76437 76&46 76931 

X71L56 — 735 3.95 1739 171836 177732 1736X3 176837 159322 

178232 —03 BBS 232 1*31 17*737 U33J7 U1932 182535 (LO 

24630 -0.9 1840. 473 1243 24843 24937 24768 24836 21337 

20457 -07 3088 632 22J50 206.05 2B5A2 20538 2D6J8 18331 

14X43 HIS 228 X84 — 14432 14499 34X40 14435 95.93 

68833 -0-6 548 343 2X62 69259 70124 69143 68486 42407 

52X26 +02 965 X93 1264 52244 528.70 526.78 5263B 41063 

5ULB4 -04 1177 473 1052 51228 52334 52424 52461 43338 

39X86 -04 1330 537 832 40142 40332 39X82 40036 33X69 

120X60 -03 630 242 1867 121140 1215.92 121640 122X45 81537 

79075 -04 632 237 1X24 79X88 80X02 80666 802X0 78X96 

68653 -07 838 432 1535 68779 69X59 70340 70664 518-25 

129863 — X7 7-50 X95 1X91 138061 131069 138867 120246 76X30 

2517* +26 1864 46* 2139 296.95 24X55 28448 2*4.94 15366 

49029 +06 777 338 1869 487.94 49369 49268 49162 35064 

29437 -02 10.79 433 1864 295.05 29837 293.90 29X97 19766 

592.90 +23 1760 563 666 57964 58734 57X44 57165 43966 

49448 —AS 1045 536 — 496.91 497.79 48675 48431 37634 

45434 -13 869 472 1361 45X36 46668 46368 463.98 33138 

61778 -07 1073 472 1091 62140 63446 63233 63231 43137 

13834 -86 773 536 16.75 13931 140.94 24094 14360 10265 

89463 -07 BJB5 4.92 1636 096.00 90479 91442 92170 63X95 

63337 -17 767 365 1567 62375 fe aa53 62379 622.70 46S79 

51762 —07 939 374 1X4* 51X80 52563 S23-01 52X03 41L99 

100074 +03 1164 672 1024 187877 189761 112267 111270 74X42 

56472 -87 X63 423 1278 56568 57342 57377 572.43 43X96 

38639 +07 — 534 — 38346 38463 38552 38450 306u76 

38346 +09 2259 778 579 38074 38X61 38677 38248 32X98 

46354 —07 — 635 — 46740 46579 46677 465.91 29365 

48462 +24 — 475 — 47X25 47176 46635 46X39 39447 

27358 +17 — 675 — 27171 27170 27276 27171 19131 

72X99 -03 977 449 1477 73X59 72971 73775 73X38 60062 

24X13 -07 — 370 — 25172 24973 25X32 24X94 16777 

57063 +05 570 344 25.90 57672 57X36 57475 57473 46X99 

26840 —04 1X76 570 1141 26960 27259 27878 27X15 24X74 

51769 —05 — 348 — 51976 5ZL74 522.78 52651 416.94 

32652 — 0l7 876 447 3X79 32872 32762 32833 32X18 24973 

50X71 —06 776 644 1773 58572 59131 58885 58X64 43164 

mm.t al ITT — 45* J — 521401 527781 52733 1 526.751 40764 


■ Allotment lenient (or luUy*D*id). ID lotroducuon. 4 unlisted Sicu ritlw 
Market. S Piecing price, tt Official London Lieung. « OHerert es unite. »»- 
prising on® ord end one N/v A ord. t Oflered ae 

OPTIONS ’ -pidreheie of Ip end 55p ot 12 per cent Conv. ta. aik- 198800. t No par value. 

Flrat last Last For macyut HIGHS AND ACTIVE STOCKS 

Deal- Deal- Declare, Settle- HEW Hllalia #U1U Abov8 Mn9 * activity w,. noted fa 

nSTt LOWS FOR 1983/4 »• 

July 23 NEW HIGHS (105) „ Stock price change 

Aar 8 BKITI5H FUNDS ts> BAT fade 217 + b 

. FOREIGN BONDS mi Babcock Inti 181 — B 

Berratt Dwelopments 130 — - 

DRG - 

Ha rtah Best C54 — 2^ 

ICI 614 - 6 

ELFCraiCekS 171 , Ladbroko 2S3 —3 

m tand Securities 285 +3 

industrials ;i_aj Legal and General 4M +8 

Lea Service 435 + 7 

Phoenix Assurance ... +*5 +15 

NEWSPAPERS «» p- rirnrisl 466 .+16 

TUESDAY’S 

iSLNSl ne^-lowso) ACTIVE STOCKS 

innrfar? 1 B««d on bargain* recorded in Stock 


Rises 

Fells Seme 

11 

31 

62 

9 

9 

65 

193 

388 

832 

131 

142 

251 

21 

26 

76 

1 

9 

10 

8 

*6 

78 

68 

59 

86 

442 

749 

1.454 


NEW HIGHS (105) 

BRITISH FUNDS <3) 
FOREIGN BONDS <11 
AMERICANS (1) 
BANKS (31 
BUILDINGS CM 
CHEMICALS (2i 
STORES (S> 
ELECTRICALS l?t , 
ENCUNURING (7) 
FOODS I2J 
INDUSTRIALS (lSJ 
INSURANCE MI 
LEISURE <t> 
MOTORS CI> 
NEWSPAPERS HI 
PROPERTY (HI 


TOBACCOS (2) 

TRUSTS (31) 

NEW LOWS (9) 

AMERICANS (I) 

NYNEX 

STORES (SI 

De Brett (Andre) Wlgfall IHJ 
NS5 NewiapeMs 

ELECTRICALS ■» 

Mltd Coro. . MulHtone Elects. 

INDUSTRIALS <2) 

SboMoa Jomc _ UU. Packaslao 
MINES <1* 

Admiral Mines 


FT- SE lOO INDEX 


Close 1100.6 (+1.7) Gidko 

Day's high 1110-T (10.44 am) Shell Trone 

Day's low 1101.9 (3.01 pm) BTR 


Exchange OHlcial List. 

No. of 

Tubs. 

Day’s 

Sioek changes 

close 

change 


34 

294 

+ 19 

BP 

25 

472 

- 0 

Delia Group ... 

22 

94 

+ 134 


22 

620 

-16 

Micro Bus. Sys. 

19 

485 

+85 

Beet ham 

16 

315 

—13 

N.M.W. CmptfS- 

16 

248 

-24 

BriL Aerospace 

15 

228 

- 5 

GEC 

15 

190 

- 6 


15 

838 

-15 


15 

630 

- 8 

BTR 

14 

483 

- 9 

Baltic -Leasing... 

14 

250 

-30 

Reckitti & Clmn 

14 

483 

+ 18 


failed to attract follow-through Atlantic Resources, the Irish 
demand in the wake of Tuesday's exploration group, were a weak 
40 per cent increase in interim market and dropped 40 to 480p 


EUROPEAN OPTIONS EXCHANGE 


LONDON TRADED OPTIONS 


May 

VoL 1 Lost 


Alin . 

Vd. I Last 


FIXED INTEREST 


mee 

DtHtCES 


1 5 yeas 

2 5-15 years — 

3 Over 15 years - 

4 Irmfeenribles. 

5 AH stocks 


toy's 

change 

% 

Toes 

liar 

zr 

*t a* 
war 

+XW 

11X58 



-XS3 

1«M 

— 

+X02 

142-96 

— 

_ 

25448 

— 

-OJJJ 

13141 


+X57 

10&67 

_ 

+030 

7704 

— 


AVERAGE GBttSS 
REOEMPTIW YIELDS 


Britfch G av ti i BBCBt 

1 Low 5 years. — X95 

2 Coupons 15 years 1154 

3 2 years. 966 

4 Median 5 yens 3853 

5 Coffins 15 years 1X51 

6 25 years....- X98 

7 High 5 yeas 1866 

8 Conns 35 years — . 1865 

9 25 yean 1875 

ID irredcenaMes. 1 962 

11 Defer A 5 yean. 3132 

32 loan 15 years. 1132 

33 25 jean. 1133 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 

SILVER C 
SILVER C 
SILVER O 


AH e 
AH P 
AH P 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AMRO C 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN C 
HEIN C 
HEIN C 
HEIN P 
HEIN P 
HOOGC 
KOOG C 
HOOGC 
HOOG P 
KLM C 
‘ KLM C 
KLM P 
KLM P 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHIL P 


*3751 

BO 

23 

— | — 

MOO! 

174 

, 8 

9 

19 

842 » 
S376 

38 

49 

1 2.50 
! 4 

1 

9 

84001 

D 

114.50 

1 - 1 - 


June 

Sept 

HI 

6 

1 1.70 ! 

— 1 — 


( — l 

1 

1 1.45 

Slot 

10 

0.46 l 

— i — 


F.SOI 181 
F.loS 425 
F.UK 394 
F.lBq 83 
F.ISO] 1 
F.80 8 

F7CT 423 
F.100; 107 
F.UO 66 
F.120 32 


April 

30 i 2i 
25 1 3 : 

34 :il.60 | 
17 11750 ■ 


July 

5 | 660 


394 1 

83 i 0.50 


1.50 i 15 113.70 

750 ! 21 ' IB 

8 < 41 12 

260 A| 261 } X10 

1 I 36B 5.40 

0.50 ; 227 5 


1 1 0.30 I 83 i 270 

8 ; o.io ! ioi ; 1.40 

!3 0.70 308 4.10 

17 ! 7 : 57 J 9.50 


66 [15.40 Ai 12 16 

32 >25.60 . 40 125.50 \ 


31 4.50 

27 1 1.70 
38 : 060 


F.130 20 

F.I40, 52 

F.iBffl 42 
F.160I 43 

F.lBOj 3 
F.140 4 

F6870 25 

F.4BJ30 ZO 
F.537W 51 

F53.2C. 21 

F.190I 28 

F.200 30 

f'iboI 20 


45 ‘ 7.60 36 .12.50 

£0 i 13 B - I - 

62 i 6 ■ 32 i 11 

42 i 2.50 . B5 . ’ 7 

43 160 1 23 460 

3 j 1 * 20 , 4 

4 1 4A‘ 40 ; 760 

25 I 9.50 i - ! — 


9 6.60 . 

23 , 4 B> 

100 ! 3 ‘ 

29 4.50 > 

36 .12.50 [ 

32 ! lT 
58.; 7 

23 1 460 
20 , 4 


Nov. j 
Vol. | Ult Stock 


43 1*386.60 


Dec. 

— I — .89.43 


Oct. 

— - 'F.18S 

io i» I n 

— - F-S 1 # 

IO 16.30 I H 

51 1160 

94 8.30 

62 5.90 

47 3.70 1 

— i — I „ 

53 | 6.40 i 


. - .F.73.30 

5.50 B. w 

“ If.iA 

14 ’ - *jF.142.30 


Apr. I July I Oct. I Apr. I July I Oct. 


390 85 

420 53 

460 21 

600 6 


90 — 

60 68 
30 40 

16 26 


May I Aug. I Nov. I May I Aug. I Nov. 


Cons. Gold 460 IBS 162 _ 

(•609/ 600 115 126 135 

660 65 82 92 

600 27 45 60 

650 S 23 38 

Couitairtds 90 62 64 — 

("150] 100 62 64 — 

110 42 44 — 

120 32 36 — 

130 23 27 31 

140 13 19 25 

160 4 9 14 

Com. Union 140 52 55 — 

IQS i 160 33 36 38 

1B0 16 21 26 

200 4 12 15 


10 12 
26 28 
46 48 

2 ~ 
5 11 

16 23 

J7 46 
66 70 


260 30 

280 20 
300 12 

330 5 

360 2 


45 - 

35 45 

23 35 

12 2S 
B — 


12 — 
23 25 

37 40 

SB 60 
B6 — 


390 I 3 1 — 1—1—1 — 1 — 
TlO 38 40 — I I ~ 

120 28 31 — 1 lii — 

130 2D 23 — Hr 21 b — 

140 13 16 21 5 8 10 

160 6 8 12 17 19 21 

240 66 70 — 2 2 

260 46 51 SO 2 4 S 

280 29 37 44 6 9 12 

300 17 26 35 1 3 18 21 

330 7 16 23 33 37 41 

ISO 36 44 — 1 3 — 

200 22 30 56 7 9 12 

220 11 18 26 18 22 26 

230 5 — — — — — 

250 Ha — — — — — 


G.E.C. 

160 

1*187) 

180 

200 


220 


240 

1-320) 

300 

325 


330 


360 


51 i 0.90 ! 29 : 2.70 . — I — 


- !p.4i’ 
7.B0 I „ 


21 • X50AI 
28 j 6 I 
30 ! 3 


B I 17 
11 lLBO£ 
20 | 4.70/ 

!? Hi.* 


'.IBOI 20 { 3 16 ill 

F.40I 83 1 B.30 I 92 9.10 

FAS 863 | 4.20 . 139 XSO 

F.50 BOB 1.50 Bl 1296 | 3.40 
F.S5 494 | 0.60 — I — 

F.40 9 I 1.20 ■ 105 i 0.00 

F.45 23 : 0.80 ] 92 X10 

F.60 74 I 3 | 18 f 4 


z z i 

100 10.20 If.4^30 

212 7,50 „ 

234 5 I p. 


(*610/ 550 62 

600 34 

660 4 

Land Sac. 240 35“ 

(-286) 267 30 

260 27 

2BO 11 
300 3 

Mark* A Sp. 220 35" 

1*266) 240 SO 

260 14 

280 5 

Shed Trans. 650 55" 

(*630) 600 35 

660 11 
700 5 


11 — I— — f — 

e 68 01 2 4 7 

!6 34 40 2 9 12 

10 — — IS — — 

— 18 26 — 22 27 

S 7 12 44 46 46 


76 82 2 8 10 

40 46 13 26 32 

IB 26 44 B4 62 

"60 57 2 2 3" 

35 — 111 4 — 

33 40 2 7 9 

19 26 8 14 IB 

IO 17 21 27 30 

"si 54 i a~. af 

32 36 21i S 8 

21 27 8 11 14 

9 14 19 25 '25 

BB — Hi 4 “ 

55 65 6 15 16 

23 35 58 40 45 

ID 17 72 7b 77 


550 140 146 - 

600 97 105 — 

650 58 72 84 

700 24 40 60 


4 — 

9 — 

25 30 

50 65 


Vital Roofs lOO 29ix 52ls — 0), 

(*3128) 110 20l S 23l£ — 212 

120 12 15i S 18 >e 5 

130 7 10 12i 2 10 

140 31s &>£ 71s 17>? 


- 05, 3ig — 

- 21? 61? — 

8>e 5 lQlg 12 

2i S 10 161? 18 

71? 171? 23 24 1* 


June | Sep, j Dec. | June | Sop. I Dec. 


Beechatn 280 43 60 - 

1*3 16) 300 30 38 43 

330 12 18 25 

360 4 B 16 


5 — 

11 14 

25 30 

53 65 


Bnu 300 6B 63 — 2 3 — 

(*356) 330 32 40 — 8 12 — 

360 14 21 28 £0 24 30 

390 4 B 14 43 48 53 

Oe Beer* 750 75 106 — 20 27 — 

1**800/ 800 45 78 SB 37 45 56 

850 26 5B 70 70 78 S3 

900 16 32 — HO 120 — 


F.140; 61 

F.160I 213 
F.16QI 321 
F.170j 94 

F.1301 £0 

F.140] 6 

F.ISO. 59 
F.160 31 

F-S40I — 
F.160 2 


61 I 13 1 27 -16.50 I - 
13 16 * 1097 '10.50 Ai 21 


— JF.1B1.70 
15.20 i „ 


Barclays 

C504) 


May I Aug. ( Nov. I May 1 Aug. Nov. 


6 0.60 
SB 3 
31 9.30 


tftat yield. Ifigte rndtowsrecoro, Bracten House, Caaaon Street. Loudon, EC4P 4BY, price 15ft Iq post 28p- 
fc jnotdfr from the Ptirtisfeers the fuaaam 


EOE C F.160 B 1 16.50 • — t 

TOTAL VOLUME IN CONTRACT* 16,891 

A=A*X 8=BM C=Call 


1076 1 7.50 . — - — 

40 ‘13.50 ! — | - 

20 J 25 B i 3 32 'F.2S3.&0 

— l — ’ — — !F. 168.20 


460 50 
800 26 
850 8 
600 1 


65 — 4 10 — 

40 55 20 26 SO 

18 32 48 SO 55 

8 — 98 100 — 


Imperial Gp. 110 33 — — 

*■1401 120 23 — 

I SO 14 20 — 

140 61? 12 16 
160 D? 4ig 61 


1 — _ 

1 — — 

2 3- 

6 7 10 

21 23 24 


Guest Kean 160 61 54 — 2 2 — 

(*207) 180 31 38 — 2 E — 

200 IB 24 30 B IO 12 

220 B 15 20 17 21 23 

Hanson 147 48 — — 2 — — 

(* IBB) 160 35 3B — 2 3 — 

173 25 29 — 3 6 — 

180 20 25 30 6 B is 

187 16 22 — 10 13 — 

200 10 14 19 17 20 24 

Tesco I 180 1 20 I 26 j 30 I 6 1 9 I 12 

1*194) 1 200 1 9 I 12 1 IS I 14 1 17 I 20 

Mar. 28. Total Contra ot* 3,027. Call* 2, 166. Puts 862 
■Underlying oecurtty price. 
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HOTELS — Continued 


1W3-W ; 
M* LM 


■ M S levies 




Wte cower the country 

London ■ Leeds - Birmingham 

021-454 9881 



AMERICANS 

1983-84 | 

Jflgh Law 1 

I Pita l+i 
Stack it ) - 


1483-84 

IB* In 


BUILDING INDUSTRY 
TIMBER AND ROADS 

■ I Stack [ Me* l*-*1 Mrt lew 


DRAPERY & STORES— Cont 


1983-84 

M* U«. 


Uwj Dh 

I - I ait cv 


Ind ! HB-W 


ENGINEERING— Continued 

ft. I »«. l M .MB'Ud 


cvlortlm 

La<4j|l5.r 


BRITISH FUNDS 

UM I i Price |tatj YMd 

lav I Stack i £ I - I fat Tied 

"Shorts" (Lives up to Five Years) 



tthio _ 
Treas9%pcCv'68 
Transport 3 pc '75-88 
Treat. 9%pc ‘88 . — 
Treasury 11%*>c IW 


10 11 
9.99 
8.9S 
10.14 
4.89 
10.18 
9.20 
10.33 
9*7 
10.38 
10.21 
8X14 

96%ifl I 4.B2[ 10 42 

103V- A 1 11-071 10.45 


280 life [AM EC sop. 


_ _ 128 

- 2.9 US 


Five to Fifteen Years 

103)*! 94UTrea*.'10%pc 19B4 2Q3>fl| .... 

1004 9tA E *du 1 Opel 9®9 loo's -A 

4oS 39|J Do J0PC89A (f4Qpd) 39}? 

frtfi 76 TreEwy5pc '86-09 81%* 

114 103 Treasury 13pC 19908 — 1121* -1* 11.8 

1101 lOO^i Ejeriu 12%UC 1990 . 108-1* H e 

93% 86% Treasury B%pc'B7-‘W«. 92% 

983 65 Treat lOpcCv 1990 9*5 

108V 97 Ireaswy lllwel991.„ 1064. 

84% 74} Fimdinq5%pC '87-918:.. 791*11 .... 


95VExch. llpc 1991 J 


114V 102 [Treasury 12%pt ‘92tt 


10b% 884* Treasury 10pc 1992 

111V 98%EKh.l2'«pC , 92 

317 106% Ewftajuer JJ%pr'9l2— 

114 107lg rreaajry ] jljpc -9 Jtt — 

79V 71 Funding bpe 1993# 

121% 110% treasury 13%pc 199 Jtt 


1 12 y Treasury [4W '94ft ._ J 
|l09Ut,chtqurr 13%pc 1994 1 


120% lOHJEichequcr \fixx. 1994. 

134% JO0% t,d>. J2>2(K 7994 

94% 86% Treasury 9pc '94ft 

ZJa% 98 Treasury 12pc '95 

6&L 61% Gas Jpe '90^ 

101% 88% Each. 10%pc 1995 

117% 106% Treaswy I2%pc.‘95tf 

326% 110 TrHB.I4pe’«b 


103% 10.49 10.46 

100's -4 10.27 10.62 

39}f 10.24 10 58 

8X%jtf 6.13 9.32 

112% -% 11.09 10.73 

108 -% 11.60 10.71 

92% 9.14 10.41 

98% 10.23 10.47 

106% 31.28 1034 

794*21 .... 7.20 9.79 
00 -% 1 082 10.68 
112%-% 11.60 1082 
98*2-% 10X3 10.42 

108%-% 11.41 10.88 

113} -% UM 10.9b , 
112 -% 11.42 10.B5 I 
75%-% 7.93 10.04 . 

121% -% 11.78 1009 I 
123 -% 11.90 1004 | 

14%d 1168 10.92 I 

313 13.34 10.90 i 

99 -% 9.92 10.46 

109 .... 







— 1.7 

— 2.5 

— B.4 

— 2-G 

— 5.6 

— 100 

= S3 « 

— 4.2 144 

— 39 TO 

— 5.1 29 

— 4.9 

— 4.0 

— 3.3 

— 2.9 

— ;.* 

- 60 37 

- 5.4 112 

- 63 »81 

- 5.2 329 


74 
43 
lib 
52 I 21 
144 


544+1 
58 J+l 
306 +2 
232 -2 
73 1 
36 
78 
68 
13 
76 
120 
117 
112 


— 63 »61 

z« 

- 7.4 188 

- 33 221 

— 1.8 

— 9.1 

— 1.2 


3 34fl 12lUTreasury 15%pc ‘9btt .... 
122 T 109%jE*eh*ttuer 13%pc ,( H4t- 


reasiry 9pt '9i96t± _ J 

reasiry I5%pc '9tg.. J 


70 58 [Rrdemptn 

119% 107 rTreasuy 


11X3 10.88 

-% 4.77 8.15 

-% 10.56 10.69 

1121 10.75 

12.74 10.9 A 

9.94 10.40 

11.80 10.87 

1132 10*9 

4.4E 7.02 


80% Treasury 8%pe 1997tt„ 

120% E«ch. 15pc 1997 

64% Each. 9%pc *98 (L65pd1 . 
6912 Treaswy6%pc , 95-9ett. 

124% Treat 15%pc'98tt 

101 Esch. 12pc 1998 

86% Treaswy9%pc 19998... 
lOVUExch. 12%JK 1999 


U9V+% 11.28 10.70 
1M <S. 3032 1032 

B8V-% 9.92 1039 

127%al 11*4 1089 

65V 10X7 10.45 

75H+% 8.93 10.02 

I33S|J*:..... 11.60 10*4 

U4%( 1091 10.63 

% J 10.10 10X8 

LU%4 10.921 10*1 


Over Fifteen Years 

104%| 92%frrtaairy 10%pc 1999...J 104%)...,..,. 

102V 98 pjwwrs'n 10%pc 1999 _ J 1B2% +% 1 
124%] 106 I reas. 13pc 2000 J 121%. .....Il 


IXBn 1L3J 
116% 99* 
130 111 


871; 77 
117 s ) 99 
. 132*1 115 
65*s 53 
87% 71' 


'res. 14pc '9841 

inch, llpc ‘9942 

'teas. 13%pc 2000-03 — 
reasury ll%pc'0144_. 

unding 3%pc "99-04 

rwsury 12%pe '03-05.- 


1045 10.43 
1038 10.43 
10.98 10.58 
11.34 10.73 
10*4 10*5 



— 33 • 

- 10.0 2 

- 4.7 1 

- 4* j 

- 4.3 1 

- 7.2 1 

32 

- 2.0 18+ 

- 63 ?52 


CANADIANS 


51%) 1 3%) B t Montreal 82 


% ll.o3 1039 1 iBLNyaScutl — 


104J 10.21 U A 

7.1N 9.02 " 

inoi inn 15% 850p 


77% Iiwwy8pc 7 02 06tt^. 
99 Treasury ll%pc 03-07... 
15 Treas. 13%pc ‘0440.— 
53% Tn-auaT&iK '08-12# 

71% Treasvy 7%pc ‘12-15 

06%txcfi. 12pc '13-'l 7 


15% 8SQp 
24 Wp 

SHp 75p |#Breataftter Res. 

20% I4%,^n.lmp.BlLS2 

30% 17^ Can.PacHIr 49 

36% 28 Do.4pcDeb.a00. 

14% 8®* Can.P. Entfl 

lBOp b5p PGrermrt* Rcslne. 

10% 704p VGuMCanJI 

11% 7«p VMavtrr SkJ Canfl_ 

36*3 t2*a»HolfingerS5 

14 9i*p Hutfcorrs Ray IU_ 
22% M j»lmg*Tialoii|U-_ 

nop. loop UtU. CorwwlSZZ 
97» tu» mnutiasn^- 
428p 190p Massey FtyqJ 

»0p UOp ppecosfesl 

10% Strip PRIo Alqom 

20% 13% Royal BL Can. H 

27% l5%SeavamCo.$l 

9 Op 6 Ip fTakorp 


hk ffesCorp — 
Canada n 

w VaUeyl 


= 


$1,961 - I 0.1 
IWM — 6.1 


r+*t I 9.931 9*2 


Undated 

4pc ; ._ r: J 


lBOp |65p 
10%|704p 


r Loan 3*21x1# 

Com. 3%pc '61 Ah. J 44>2* 

Treasury 3pc 66 A»! 30%» 

Consols 2%pc 25*20 

Treasury 2^c I 25%s 


Index-Linked 

9eVTre®.2pc‘B8 iw!l). 1027. 

87% Do.2pc‘» 033.97. 88*; 

99% Do.2pe‘96 (267.91. 103^ 

91% Do. 2 *jjk '99 (322.91. 9B*; 

92% Do. 2*2PC '01 (308.0) 95 

91% Do. 2*2pe '03 (310.7). 95 

94% Do.2pc'D6 (274.1>. 98 

91% Do. Z%pc’09 (310.7). 95 

96% Do.Z<2Pc -U (294.1). 99*; 

88% Do.2*2PC't6 (322.0). 91 

87%l Do. 2*jpc-20 (327.3)J 89a 


O) 12} 

I 3*3) 444 


3*3 4.41 90p 6 Ip 

3.43 3.71 150P 115p 

2.74 2.98 985p 6J7p 

3X3 3.45 TOp 650p 

3X1 3.42 


$2.18 — 7.9 

+% 15< — 0.7 

+% $1*0 — 4.5 

♦*» $2.08 — 0J 

— - $1.40 — 33 
...... 4% — 11.1 

-% 80c — 4.0 


■SKJ.i!S 

962p j+17BU52t 


3X3 3.45 

3X1 3.42 

3.11 3X8 

3*8 3.25 
3*5 3X1 

3.00 3-14 

2.961 3.10 


1.71 150P 115p LfDo. Prrf. S3__ 

2.98 985p 637p [Tor. Dorn. BLl — 


J 10% — 11* 

\*3 $0,761 — 1 5.4 

1+3 WLKl — hij* 


ProspecUirerealredernpl'on rale on projected inflation ol (1) 10% and m i_ 
(2) 5%. (6) Fipwes in painnlieses show ftP! base month for Indexing, le ^ , 

8 monttD prior (o issue. »PI (or February 1984: 344.0 366 [172 


BANKS, H.P. AND 
LEASING 

Stack IwfceK- *1 M Icvlfirsll 



186 
290 
160 
98 
54 
153 
260 
175 
86 
185 
270 
210 
346 
175 
144 
314 
300 

190 
100 
84 

* 

47 

250 

38*! 

167 
32 
39 
205 
14j 
17% 10 


162 76 

lbO 112 
57 32 

120 74 

144 82 

152 72 

190 32 

313 227 

48 30 

30 13 

43 22 

240 1D4 
173 78 

162 43 

132 32 

123 73 

140 68 

130 53 

220 130 
473 165 



ELECTRICALS 


500 158 A.B. Electron* 495 +10 $6.0 3.0 L? 33.7 

156 112% 4.&G.SecE)ees5p.. 1554 Tbdl.O 5.2 0.9 22J 

162 103 lAcore Compute ip. 159 -1 — — — 360 

470 262 lAvCall..— 415 +5 95.6 3.0 1.9 21.7 

114 48*1 Amstrad 5p 82 tdO-57 9.0 1.0 14* 

26 15 Mtttadc’A'JIVSp- 24 +2 pJSS 1.2 f 75.0 

379 75 4 rim Elect. 98-5 — — - — 

£41% 123*s65£A.AB.A £34%4 rQ12b % 1* <t> 

£41% £16 Do'B* £34%* BQ129 » 1.5 <t> 

490 235 Atlantic Cmsart* lOp .. 465 -15 92X5 % 0.7 0 

28 6 ftudxrtrenic2*aj._.. 25 — — — — 

223 126 Auta'iad Sec. lop _ 162 1*3 5.4 0.9 4 

290 210 BICC50P 252 +2 10.54 pi* 6.0 114 J) 

290 55 BSRInUlOo 263 -5 1*5 4 1* * 

165 40 HMclIMicMDnp. 73 -1 403.0 1.9 5.9 12.9 

312 278 towttarpe lOp 277 -5 td.M 3.4 2.1 17.9 

105 18 KreriHe Europe LOp Z1 $d4.9 0* 33JI58) 

31 21 'A' bo 27 L35 1.1 7.1 (Ik* 

196 87 KPU Canutes 5P- 195 -3 91.4 115 1.0 Mb 

387 220 ^blc& Wireless 50p. 366 -19 th5-47 3J 2.115.9 

350 ISO Cambridge Elec. 333a 6 0 4 2* 4 

185 163 KassGrplOp. ISO t«.5 3.4 2.0 2)4 

38 18 Chloride Grp. 36 B — — 

169 S3 Oa-J'ax CmCnrPI. 167 -1 r* 2 «4 — — — 

16% 5% 90mang'slH«gs)_. 18 -% f9.8c 1* 9.4 6.9 

188 103 Kite ldp 103 -4 ul.O 5.7 1.0 15.9 

680 152 CASE !0p 675 +5 tU5 5.9 07 21* 

480 299 Konfl limw! _ 474 1ti3* 5 J 1.1 18.9 

170 90 CreyEIVoaciOp.. 163 -7 fl.76 z* 13 3Z.0 


165 40 

312 278 
105 18 

31 21 

198 87 

387 220 
350 ISO 
185 163 
38 18 


102*1 3* j 2* Lk 


188 103 

680 152 
480 299 
17Q 90 

294 1$] 

140 95 

233 75 

94 t>6 

81 68 
23% 11 
56 39I 

33 17 

333 210 
174 95 


103 -4 ui.D 5.7 1.0 15.9 

675 +5 fX15 5.9 07 21* 

9m_ 470 1h3* 5J 1.1 18.9 

10p._ 163 -7 fl.76 2* 1* 3Z.0 

! 5p 267 +1 3X6 3 3 1.7 25X 


I Sec Alarms I®) J 1274.!.. J 02.1 4 2.4 4 
e Elect. 100- — J 92 KOJi 6X 7.g 


Elect. lOp 92 f4.0 23 6X 7.9 

sent Inc Sc 68 -1 bQl.ScSl 1.6 12* 

urst ‘A* lOp 23*2 0.68 2 J 4.1 12* 

ftngiM lOp. S3 -1 2.15 1*5*11* 

itdandlOp- 30 40.7 — JJ — 


333 210 }DmdcHldgs5p 28S +15 2* 38 1J 26* 

174 95 Dubi!ier5p 164 +2 2.0 2* l.r 31.1 

323 195 E lecT comps *Qp— . 322 +2 t3.0 3.6 1.3 30* 

252 125 Ekctro-Proatc SD.50. 154 -8 Q1.13c 4 0* 4 

79 28 Electronic Mach. ._. 45 - - _ — 

75 46 Electrode Rentals- 56 _... 3X3 0* 8X 22.6 

295 164 Emess Uniting — 280 28X5 P2J 4X 12.1 

45 33 Energy Sens. JOp_. 37*2-% 11*1.1 3*134*1 

370 215 Eurutherm Int. lOp. 255 3X5 4 1* 4 

28*i 17% C KI EtoelOp 23% TdOX 59 IX T7.6 


417 200 Parnell Elec. Sp 432 

298 197 tFeedbac* lOp 217 

722 406 rerranUSOp 6BS 

186 69 HftMylOp 88 


3X3 0* 8X 22.6 
28X5 P2J 4X 12.1 
11* 1.1 3* 134*1 
3X5 4 1* 6 
Tt»x 39 IX 17* 
2.00 SX 0.7 #1.7 
2.5 3* Lb 20* 
15.5 4.9 LI 20X 
13* 6* SA — 


126 75 first Castle lOp — ^119 -b 1L75b-3 2.1 kltU 


47 21 ffamard Tech. 4 0 

415 206 FultauTSO 415* 

250 172 G.E.C.!* 188 

9« 57 Koterin W«ren._. 94 

287 203 Coring KCre lQp — 267 
>65 26*2i«iamk(ate%m_ 65 
1W 98%fJnwmarGrp.^ — Z48 
25 75 tHBEIctColOp.- 105a 

00 48*2 EHadiand 90 

38 15 BHemoklnetlCS lc~ 15 

76 44 Highland El. 20p._. 69 

35 9 (Humberside EL lQp 13 

82 49 ICL 68 

14 36 KmBLtas5rSLiap- 38u 


012x4 6* 05 35J 
13.rf4.3 2.3 13.4 ■ 
■1.4| 2.4 2.1 23.9 

95-d 4 2.7. 4 ‘ ■ 


TW 98 
125 75 


100 48 

38 15 


2.7|*8W*1 

1.12 * 13 * 
0252 4 4-0 4 


82 49 ICL 
314 36 (taa 


0*| 7* J 1.7 1 7.9 


91 72 ftlimec Group lOpJ 76 L guZ.1 2513.9 1L$ 

247 127 l«.Sig.ACa*.lOcJ 240 L....J u2c 4.0 0* 26X 


56 26 +J5D Comp Grp So . 90 

145 92 Jones Stroud 140 

379 222 Kodelrrt. 29S 

360 195 Lee Rrlrig 355 

435 22b Logic* lOp W 

158 105 KorllnElec20p_ 151 
370 268 M.K. Electric 343 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


102% Australia 13%pc 201O — 

96*a Do. ll%%Ln2015 

85 ElVOlwBk llpc Ln 2002. 
103% Finland 14%pc Ln 1986.. 
90% W Aat Dee B»i:%pr 2003- 
105% lid. Bank 13%pc 1986-.. 

104% Do. MpcLn 1987 

965 Mlysia 12%pcLn'88 

77% Men 16*8PC 2008 

104% NZ 14%pc 1987 

91% «Uay4Nov_. 

101% SwaJm I3»zpc I996.„... 
95 Sweden 1 J'jpc Ui 2Q1Q.J 


366 172 ANZSA1 355 

603 235 Alexander* D. £1 585 

£99% £89% Atgemera FI.100 — £92 

172 89 Allied Irish 165 

HO 71 tnsbad>er(HJ50p- 85 

347 170 Ireland £j 336 

£J3% 750 Bank Leuml ao*a 


“3 028c 3.1 5.1 7J 

-10 422.0 — 5.4 — 

-% ii0269, 4 6 * 4 

1049% 4X 5* 5* 

3.5 — 5.3 — 
tt&M — 5.9 — 


CHEMICALS, PLASTICS 


l+% 11 In Uh 305 l 130 pk.Lewni(UK)£l_J 190 

iii3 iiis 7 j° ha 




lletlS 11-53 eie tic 
12.69 10.06 rf iM 
12 79 10.25 *?? 


Altai £i J 510 

J. Rothschild-] 123 


-10 10.15 — 7.6 — 

-3 124.0 4.1 5.4 4* 

F5 24.0 q 3. a 6.8 5.9 

.... 7.75 — 26 — 

126.95 — 7.5 - 

-1 45 — 5* — 


£27*, £10 
347 227 
303 202 
102 75 

78 *0 


£10 ALzoFIXO— 

227 AlTd Colloids 10p_. 

202 Amemiam Inti 

75 Anchor Chen, 

*0 Amw, Chemicals — 


4 « * 

II2.54U.9 JJ 19.J 
t4.a 3.0 2* IH*1 
J.ol 1.3 4.4 mu 
tl.bll.9 }.4 22.4 


210 62 MUrrcgupategSp- 185 

148 71 IMekJemarr lot lOp- 1*8 

357 136 Memec top .: 345 

295 150 MemryCaapukrioi. 295 
485 98 EMIere Bus. Syi. , 465 

110 30 »MloVilm Rfpro.. 108 

930 731 (Micro Focus lOp .. 910 
570 300 ^Mreregen Higgs..- 570 


J8ASF AG DM50 — I £43% -% kqiO^ 1.1 3 0 


56 41 Do. Warrants i 56 +1 — I _ I _ I _ 


32 ICIrve DIS*M 20p 


jsaaa « 


n*3 11.44 
12.74 10.03 

11*41 11.75 


■100- CUfi 


115% — 9* _ 


CORPORATION LOANS 


1CI% 97 Da(MI%|K(98S 1011 

103% 99% Ekrm'hon 12’jpc 1985... 103 

1051 101*2 Burnley 13pe 1987 105i 

101% 9$% CanilH llpc 1986 UJl%a 

82 70% GLC6%pc 1990-92..— 7V; 

90% 82% Herts 6%IX 1965-87 ml 

124 107% Leeds 13%PC 3006 117%n 

100% 97 Llwpool 9%pc 'BO-84.... 100 

30% 27% Do. 3%pe Irred. 29 

99*| 93% Lon.Cpn9%pc 84-85— W 

99 81% LCC5%ec '82-84 983 

87% 7B% Do5*2pc '85-87 8H 

85 75 Do 6%pc '88-90 83% 

2b% 73% Oo. 3pc '20 Ah. 26 

103 1100 Sunderland 12%pc 1984 101% 


£24 £tO%C'hauHbtKrl00- 06*1 ^J15% — 9* _ 

11 b*; Danes (G.R.I 10% — — - — 

£103* £68*2 Deutsche Bk DM50. £201 -l%fr24% - 4.6 - 

178 94 Enqtldr Assoc 142 1M.73 3.7 2.T 13 J 

75, 39 First Nat. lQp 70-1% - - - 7.7 

% % Do. Wrrts 75-83- % — — — _ 

20 8 JFWPwfiefn 10c — 13% (Be 2.3 5.1 a.) 

47 10 9 Do. HldgsSOC— 44 -2 08J3C 4 13 J 4 

348 lbl Gerrard NatnL 343 -2 hlo.D — 4X — 


20 8 
10.00 #7 10 

4.70 >48 lbl 

10.78 W 43 

10.44 208 125 


.... QM 2.3 5XIB.7 
2 Q8J3d 4 1*3 Jj 4 


node 171 Mry.Sp ... ^ 

rind lays 135 

uhwessPeat 59 


1X5I-I3XI- 


£471, £29% Bayer AG. DM50 .. £44%-% 

136 80 BiapdhHmK 136 

137 78 Brent Cherc lOp — 92 +1 

18% 10% Brit. Bouol lOp — 15% 

86 36 Brit. Tar Prd. lap - 78 -1 

£258 U32 VCibaGdgydpc 81194. £245 

£246 £130 f0o«%peC»'a2"5- £2U 

192 132 Coalite Group ISO 

102 80 Coate Bros. SB 

95 68 Oo. ’A' NV 95 +1 

34 18 Cory t Horace* 5p- 33*2 -% 

120 85 Crodaintiop 116 

83 4« CradA Int. Detd. . — 83 

30 22 K’OehnarGrp. ZT 

208 184 Ell>s A Everard 296 -2 

104 69 Halstead U.ilOp... 73 -3 


*8% 4 2 4 4 

6.1 3 6 7.) 10.7 
2.B 4 4.4 4 
— — — 8.0 
12.4 1* 4.4 17.1 
08% 4 13.3 — 
)8%% 4 14.0 — 
15 05 3.6 4.0 9* 
3.42 2.7 5.0 8.9 
3.42 2.7 5.1 8.6 
1.4 15 6.0 16.4 
7.0 1.1 86 IIM» 


570 300 tMicregen HU 
398 138 EMkraleaseU 
270 133 »Mile*33 1O0 
£19 623 Mitel Cop* - 


04 15 

#6 15 

E99% £51% 
192 124 

175 95 

250 130 

99 82 

160 106 


apjl 623 -5 

OS 10c. 27 

ZOp 39 L. 

la $3 £7Vrf+i: 


,38 C.l 1.9 10.0 7* 

3« -3 #6.£ 2.9 6-1 6* 

795* a* 4 4.3 4 

355 18* 4.3 3X 9.0 

Wt* -10 Pl.( 5.9 0.4 51* 

I53n 1.0 4- 0.9 4 

VO 18.C 3.0 3.3 13* 

1S5 -25 1.60 3.1 1.3 15.4 " 

Mt 62.52 2J 2.0 30.1 3B 

345d 1.95 1.4 o* 4 

295 ...._ tQ30J% 3.7 0* 50.6 

*5 -20 2X3 4 0-7 4 

108 #.5 1.9 1 JLSj 

910-20 — — — 47 j* 

570 +10 6 0 2.3 L5 38.3 

298 +35 1)82.0 2.5 0.7 SOJ 
09 +15 dZ* 3.6 1.1 28.9 


ioro lease !(*>._. J 298 [+35 ud2.0 2.5 0.7 
lies 33 lOp. — JZ78 [+15 dZ* 3.6 1.1 
el Core 41 —J 623 -5 - — — 


-M9J 

11*0 — 1J — 
5.0 ZX 4*11.4 


Elea — J 95 -3 12*2 2X 3* 14.2 
A Wheel 153 +B bZ.M z.4 2.4 p4X 


-ray Elec j 94 J+j 

yay Tech. invs._l 132 1-2 


471 235 NEC Corpn Y50.-.J 071i CD%[ 3.9 0 J 177.4 I ] 


109 77 NEI 


14.7S 2.1 1 6.9 7 A 


*4.532* «6 hail "5 |H , cVsunhd50p...-j385 -J 


t2 66 — 14. 1 65 
#6* 1.8 4.7 15 6 
3.0 30 5.9 8* 
Z9.0 2* 3J 16J 


7.41 10X7 *67 100 HarabrenSc 108 

11.45 11X7 350 177 Hill 5anuH — 303 

9.75 9.10 86*J 50 Hong ShngXJ 50 - 79 

12X2 — 90 | 57 Lkstel Tuyn. & GilMt . 85 


-1 - I - [-1 w . Hoeeha DM5 464 -4 «n% l* 3 . 1 jj.j 


SX« — 5.1 
t9.lj — 4. J 
055d- 6.1 


12.2* — 90 1 57 Uessrl Turn.* Gillen. 85 kl t5.5| — 9.2 — 
9.3H 9A7 310 185 UosepMLegl 300 [+5 11x9- S.4 — 


9X6 152 94 king & Sha* 20p_._ 150 

10.45 460 270 [Kleiiwmrt 8.L J «25c 


BXrt 10*6 bZ5 395 h-loyefc II J 575 +7 


COMMONWEALTH AND 
AFRICAN LOANS 


— *42 25% Manson Fa. 20p.„ 35 ...... g] 

9.13 620 234 Mercury See 605 -15 9. 

455 , 272 Midland £1 383 +3 25 

£84% £67 Do. 7%pc 83-93— £84% +% Q7%‘ 
UK £89% Do.lO%pc 93-98- DD2 +1 3I&S' 


£143 £I0J OoFialO%Uns.Lo,(£188 

660 350 Imp. Chem. £1 .[614 

5iy 43% Do. 5% PI. El 441 


010% — 15.4 — 
24.092.2 5.6 9.5 
35 « 11.2 — 


— tads. 50p . J 360 >2 tB 75 1.7 35 fJLbl 


181 1158 
89 / 74 


62 44 

395 1*21 


74% NZ ?%K 1988-92 

88% Da 7%pc '83-86 

158 5. Rhod 2%pe Non-Ass... 
74 Do. 3J3K 80-85 Asstd... 
44 Do. 4%pe 87-92 Asstd.. 

1X1 iZimtutm Aani£i00p4). 


9.irt 11 XI 
7.9q 10.04 


LOANS 

Building Societies 


100} 99«N'wldell%pt9.4*4.._.. 
1005 Da lOUpc 30 4 04_... 

100} 99S Da 10 W 29.5*4. — 
100} 94%j Da 10VclB.6B4 

100 Ji 9913 Da IDiiCX *1 7.84 

IOOS 99U Da 10vc 30.7*4 

101 100y Do. H%pe20.B.B4...._ 

101 99« Do. llpc 3.9.84 

lOOfi 99*3 Da 10 Ape 8.10.84 

1005 Wd Do. 10%pc5.11.B4.— 


100R 94} Da 10 Ape 8.10.84. 

IOO3 99|i Do. 10%|X 5.11.84.— 

1005 100 A Da 10%pt 3-12.84 

1001 993 Do. 10*2 PC 24. 12*4- 
looyioo Da 10%pc 2B.1.8S 



£84*2 £67 DO. 7*3K 83-93— W, +% Q7%‘%h,1.6 (9.2 — 
U02 £89% D0.10%pc 93-98- DD2 +1 3ID%'i£].6eLU — 
144 77 M Infler Assets-. — 144 +9 14.7T2 1 4.7I13.3 

255 128 U Cam Bk tel All — 223 -2 Q23cj2* 6.7 5.4 

... 770 446 Nat. Wen. El 640 +7 31XH3.4 6* 4.1 

tnna 180 150 Jhoman Bar* 120. £44 QessJX- 7.0 — 

1004 r j 7 us Royal Sir. of Scot-— 205 7*1 33 5.2 45 

910 465 Schroders £J 845n -3 Iftij — 3* _ 

Tail is a£ 320 200 Seccombe MC U ... 290 19.0^- 4.4 - 

-1 12 te £37% £22l^et Paeir,e Cora- £31%+% 4X - 

iz.W 6g 32 Smith Sl Aubyn. — 65 1-1 3 J — 7.7 — 

574 343 Stunt'd Chart £1 _.. 548 *8.0)42 0 7.0 (B.0< 

S23% SU% Trade Oex.Sl. 50 - 51* 075^— — — 

780 515 UnionDtscfl 7SO -)0 ja a — 65 

£30 £16% WHh Fargo JS £25 id +% QS2.1«J — 58 — 

ZoD 140 WrStpatSAl 05 0253 XX 7.1 as 

9*6 255 154 IWmtniSlJOp 237 1-1 1tJ3.9l!j.9 2.4 13.4 


— 54 — 101 55 [Lei^i Ints. 5p 48 11.0 —15 — 

7.51 — 7.1 — 105 93 MMebon lOp 104 3.4 2 0 4.7 145 

12.3- 4.0 - 65 15 rWttfteylR.H.1 10a. 65 +2 - - - 29J 

28 5ia3.7 7.1 4X C41I; P33%jNmn> Inds. A'S 'B* .. 06* -1 VQ70*i 8 0.9 6 

91 dLl 4.1 (kT-, 5^ “•> V^BEree-B-. “% Qb-u 4.3 0* 177 J 

9.3— zj — «« 132 Plysuiop »B 1112.27 5.2 1.6 16.8 

23 95 a3 180 Ransom Wm.I0p_ 200 65 XI 4.6 14J 

*1.6 tax — iSHSU"!' 1 l S- ;r— • »S" 145 ♦. 2 0 ♦ 

UA riu _ 352 204 Beet Ag. Ind £1— 350 1-2 JB.5 2.1 7* 0.9 
7 1 4.7 m 72 31 pnaBPDllMM. 71%—% — — — — 


11.0 — 15 - 

3 4 2 0 4.7 145 

1+2 - - — 29J 

-1 VQ2D*i 8 0.9 6 
06"* 4.3 0* 1278 


1% 10% — 4.9 — « 

.... 12X ♦ 9* ♦ j 

% ,05X5% 6 3 0.4 4460 

2 1 5 9.1 0.9 12.3 j 

1 bl.O 6.5 0.4 33.3 

10 1d3.6 S 3 1* 14.7 , 

.... 1)1.7 4 8 IX 205 

...04* . 


" 3 — — 1 

•!• J 0.73 * 2.6 * ;iB 

... 05%% — 165 — Jic 

% uQ18% 6 3.7 6 

S 5X6 31 4X 11.0 2 

! 5X8 3.1 4.4 10.4 


I0%%»].6 rll* — 
1#.7j 2 1 4.7 13.3 
Q23q 2* 6.7 5.4 
31 Jq3.4 6* 4.1 
(454U — 7.0 — 
7.« 3 J 5.2 65 
>65j - 2* - 
19.0 — 4,4 — 
«.4fl— 4X — 
35; — 7.7 — 
M-ata o x.o jtB.o > 


72 31 

122 90 

15 10 

143 102 

85 44 


Ransom Wm. io D _ 200 i o5 XI 4.6 14J 

Rental il lop 133JM .... 1*5 6 2 0 t 

Sect Ag. Ind £1— 350 J-2 JB.5 2.1 13 8.9 

SraaBPO L12000 - 71*J-% — — _ — 

5le«art Plastics. — U3 |-1 td2.D2 3.3 2.6 17.1 


264 42 

55 18 

298 182 


J 241M+3 1h3j| 3.6 [ 2.0 19X 

cUjmtalj SIB |-5 ud2!o| 1.9 1 1.4 p6.3 


11. BM 7.3 1 1* 127* 


ThurgarBardei 10o.. 

WoWenholme. . .. 

Torts Chems - 


6 7Sl « 7* 6 

l-0> 0.6 I ?J I — 


DRAPERY AND STORES 


Hire Purchase, Leasing, etc. 


10.9a 9.13 
IDXa 9.65 


Public Board and Ind. 

77%j 71JJAvic.Mt.5pc'5M0._.[ 76%[ [ 

37« 3**5wkwtr.3nc‘B' J 37%l+% l 


335 140 NalUc Leasing 50. 23S -1 

10*3 9 40 137 . 23% Cattle's (Hdgs) lOp. 34a -lj 

11 li bit £41 ‘* «9%C* B*creFr. 100 £40 .... 

411 *8 30 LncLSceLFInJOp— > 55 .... 

*u »% *8 MDCrgateWerc.IOp- Z7*/+! 
,2 184 114 Pro, Fmancial. — 135 -l 

,XS I" *6 Ktta.Bks.lag.Hft). 98 -2 

qtq 10 dlaSlurlaHWjs.lOp.-. 68 

237 130 tltri Leasing 20p ._ 225 +3 

** 56 34 Wagm Finance. 56 

185 1 70 MUtaxkhest I. bEOjCt 175 [... 


15 92 8 5.7 1.7 10.9 975 675 

% 1.7 8 7.1 A 134 01 

.... gQIS* — 3.4 — 102 73 

2.5 2.0 65 4.6 52 39 

1 01.1 1.7 3.7 1231 15*2 * 

1 9.0 2* 7.3 1A 26 11 

2 F2 0 4 2.9 * 53 24 

... — - — — 246 196 

1 dll 5 6.1 LO 15.3 19* 113 


15 6.4 h 5. i 
>4.1 1 L7 il5.1 


6 63 11X7 
a.0® 10.76 


Financial 

9Z Win Ind. 6%%Db 81-54. 

96% DMO'jsjc Ln. 1986 — ] 
96% Da llpc Uns Ln.'BB .... J 

07% Da 11 W Uns.Ln. ‘90 ] 

91% Da I2%PC Un. In 1992.. ] 

74% Da 7%pcA ‘89-92 ........ 

70% Da 7%PCA '91-94 7 


BEERS, WINES AND 
SPIRITS 


. 178 1 129 

6,44 10*5 367 2B7 


10.52 10.60 41 IB Belharen Brewery. 
10.96 10.90 197 120 Bell Arttar 50p__ 

21.52 11.30 030 E147 D9.9lyCm.9WI 

11*5 1L4Q 153% 65 Boddmotuts .. 


91%( eog Da 9peA -91.94 9<H+% lo.d li 

9a I 7?fil Do. SVcLn '92-97 J *7%i+I I )0.3}l li 

FOREIGN BONDS & RAILS 


9X1S 11.10 290 [ 88 

9 J5 10.90 [ 286 (208 


198S-84 
Hgb Urn I 


8 Chinese 4%nc 1B98. - 

10 Da. 5pc 1912 

8 Do. 5pc 14» 

5% Do 5oc '25 Borer 

40 Greek 7pc Ass........ 

41 Da apt 26 Sib. Ass 

38 Do4pc Mixed Ass. 

27 Hung. '24 All .. . ... 


Oiled- Lyons i 


BoddmqUms 8Sa4-2 

Border Brew's — JZS7 |-J 


33 )Q Woh Jntakry lOp *4 l+I 

44 ji AiieHme top 38 

44 7% Amber Day 2QP U ... 

62 37 AQuascunm 58 .... 

43 29% Do 'A' 5p 48 .... 

975 675 S-Asprey 825 ... 

134 91 Balers Stn I Op . _ 100 .... 

102 73 Beattie (J*‘A‘ 101 .... 

52 39 BmtallslOp 45 -1 

>5% 4 Boardman KO 5p ... 

26 11 (Bolion Text. 5c 19 1—1 

53 24 Bremner _.... 46 +2 
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46 

1*6 

176j ft 

6.7 

ft 

BIJJk ? .7 

6 7 

10? 

7.161 7.7 

hf> 

98 







WL2* ft 

l 2 

ft 

fc* c 19 

?5 

14.?, 

55 1 6 

6.4 

14.) 

e.?i ?* 

bl 

99 

«.( 2 5 


7.1 

9131 05 

lb 


13.11 3 0 

4 7 

100 


L. ? J 611*465 


Z.^2.9 2.7 108 
67 0,2 J lfc.3 9* 
2.A18I5.4I1M 

7 5. 2 0 1 6.1 102 


«d 

MOTORS, AJRCRAFT TRADES 
Motors and Cycles 

18 tet.SOp 

43 (KoknvnMdorlOD 


h2 




10lj Rym kvfl 50 J 

27 SIGOmR. 

28 51 Group 5p 1 

152 SataTrixy... 

51 SanAwS MH. lOp 
34 Sm| pV .... 

170 StKuGrom . 
5rtluP**T9WJl ... 

32 Stott Hofenioo 

79 Scat. Hertuble J 

56 Seaniftov. 

1227 SeorkorGp. 

1205 Do-’A'S-e .... 

123 tSemHvartfepSp 
227 Security Sendee _. 

1203 Do.’MW-V J 

68 Shm Ware ?0p _J 
Kbdtfm Joan _ J 

270 SdiwGroiepSOp.J 
>255 Sicfe Gorman 

62 SUentnipht 10p 

26 Slkrtflnma 10p«_J 
66 »S*lairtWmJ_J 
[351 Sketch ley. 

127 5m*h&Wrt*10p , 
350 SmWnlwb.5ap._l 
19 iofe. Law20p__Ij 

19 

£25 tSoMSSm ( W) SfcSO 
46 EpirrwiaWJ20p.. a 

38 PperU-IVJ^ J 

“■ HMmS0u.J 
1 SRamlOpJ 


121 







60 


... FhewkS _ 

23 KuaefeolOp^. 

!21S StwCoap. IflP — 
146 SleeOqr 

40 SterttiatadUtvJ 

132 Stack itts'-; 

49. StanrtUtt Hkfl._ — , 
139 SmApil Saw. 10p_{ 
19 Sutcliffe Speak 

HtdieSHO, 
PacA6flc_J 

11« 

'afte* Sp- I 

68 ITechnPOftrlwBa*. 
29 TSL Th'mal Sjnd 
6 Th.rm»Vn.5p — 

28 IhMMilelnv. 

Sib TNT AM. 50 

90 roolMIILW 

35 rnye 1 

149 rraUparH J0p-_f 
145 rrsuww. Sort. 50c J 
61 Do Warrants. 

74 transport Oev 1 

57 5TH6M Comp lOp 
31 rnetus 

24 Turners Kem. Cl - 

35 UKO l«J . 

108 bUoftand Hftfgi 1 

26 Un^aupl5p 

[695 Uaifeoer 

IWwH.VFI.12_. 

14 U- Guarantee 5p — I 

83 HWMPxtaiiKlOpj 
100 Uwietf Pveets 10P 
108 tV.W.Thermaa — 

84 Valor 

230 Vintmfcrp. 20p — 

JO ‘W Ribbons 10p_ 
35 Wade Potts. lOp — j 
8ft Walker Hmr. 5p~ 

14 Waterford 5p 

|54S Waukanrs 

64 WdsonR.K.lOp.-i 
74 Wedgwood 1 

15 WdpaclOp. 

178 Westn. Board lOp... 

76 Wen's Grata tot _ J 
<70 Whatman R Angel _| 
87 Whitecrotl — 

Widney lOp 1 

143 MMktsUi 

IWfllair* Syst loo 

10 wuruflisa) ( 

Wilts (George) 

[497 WolseieyHugkm 
slg mump5iniuky5p 
17 Wood (Arthur) Sp._[ 
IB Wfonbkiptn (A J' lOp 
ifZyqat Dyn. 5p — 


L_.. J4 nils 


Pi 


Hi 


SU::::: 




225 


IBS fcen.Mn.lfmn... 
215 (Honda Motor 950.. 
16 Hour, tar 1 00 
12 Mmm (rkto lOp. J 
f M^Voieo Kr50. 


2SS 

339 

59 

Wi 


Uj 


- 



— 

1.7 

♦ 

4.4 

0I2C 


JJ 

1QM*. 

9.1 

OB 

v073*w 

ft 

7.) 


I U»ll2 0 
»«99t 

l>.« 

6.41/1.1) 

14 ia$ 

P4>* 

66 1M 
46 l?0 
,A7 40.7 
1 2.9 >173 
10.0 


Commercial Vehicles 

78 [EOTiHtdmi 

74 taUito«(68i... 

18 (York Irafer lOp 

Components 

36 (At 1 


£:]■« li 


9?bj < MArttupice top. — . 

- 40 lABbryPaKH 

19 lAYflw. Stream . 

14 UlrmsThg Eq lOp— 

, 10 mkimrtBrn_. .. 

]100 (DowiySOp 

18 KXWoo 50p. - . .. 

1 167 yiiahtlietanimq.. 

iSmth lOo . 

■ Fa megs- lOo 

Lucas hids.Lt 

■ A50p 

.iraGflit# lOp ... 

btrdnolm 5* *rl00 40 
lfj.1 



6-|- ! - - 
64 5j 3 0 J 4.9 9.5 


56 76141 
6.5 


14.d2.9l 
tl.7*J 2.7 
9 85j * 
025-3 9 

'MKl 

h2W2.7 

a^ri 

4512.2 
4«2J 
01 5-J 
liVu 
thO.41 53| 

I. 30 7.9 1 
105 9 

II. 72 40 1 


Garages and Distributors 


3.5 Q2J 

23 r 

1-3 85490 
56 183 
23*195 
0.9(31.4 

1.069.0 

1.467.1 

1.7 (24.9 

1.962.7 


148 

«) 

Adam Gabon 

11% 

8 

Ikudns lOp. — 

37 

25 

ippfryaraCro...... 

156 

98 

krimgloa Motor.-,.. 

71*7 

9 

35G hd. 10p.. 

1110 

)il 

taratali (C. 0.1— 

138 

76 

IriL Car Aud. lOp 

168 

117 

Uffyra 60b 

46 

J>% 

:o»>efT.l5» 

90% 

6b 

>avts Godfrey 

69 

«•% 

JateslFG 1 

49 

31 

ilradidd uawr 

$1 

lb 

Rraraer liras 10p - 

70% 

51 

Samson I T.C.l 

102 

77 

Hartwells 

125 

76 

ra«lys20p 

175 

55 

rluralChartwl— 

43 

19 

Jessups 

1*6 

77 

Cenmrvj H<Xor._„ 

4b 

42 

raLoratawGrp. 10 b. 

4.16 

150 

In Srwice .... 

77 

60 

Lookers _ 

16% 

»% 

Manor NatoL TOp ... 

101 

76 

Terr* (H.) Mw 

60 

)t 

)mt*(H. ftj.t 10p, 

88 

39 

#esi*m It tr 

100 

21 

ToumlHJ 


S* 4 


19 

162 

1U 

US 

35'. 

82 

56 


52 

54 
91 

120 

175 

42 

125 

42 

435 

75 

U 

to 

55 


■ H 


M 


525, 


6.5)26 

nO.l 


1h2.6J 

4.5 

tf7.0 

14.0 


di«?9 

o.v 

tai.saj 

til si 
ti 
67 5) 

9.7 SI 
U«4( 

SI 


Hk f 91 

97 

1217 

U4 

83 

6.4 

[103 

4 7 

57 

83 

55 

1621 

60 

9 

5 i 


115.4 


N 




42.5l53 


23 


d43| 

13 1 


— A hid 2 2 \}A 


4D396-S 

t4^ 

bgO^ 


♦ *» 


» K2 I - 1 - I - I “ 


— 0^ 


EWSPAPERS, PUBLISHERS 

298 

a 

275 
323 
S15 
455 
825 




170 Ata.floOkP.20p. 

138 Auk. Hem 

14 BPM HMgs.’A' _. 
133 Btack (A.ftC) — 

220 BrtsW P«t 

740 CofttB Wtfham 

190 Do. -A". 

J95 OaUy Mail 'A’ MtaJ 
51 E. Mid. Allied ‘A* _ 

23 ,«tH«95._ 

90 GtadonAGotth.- 

170 Haynes Put)20p 

65 ftomeCowndc j 

02 UrkpendCM — 

402 tat. Thofitsonfl . 

313 LM HOwe 20P-.-J 
138 L "pool D. Pan bOp-j 
112 Wcul BvMn lOo 
348 taopas PubhsNng J 
116 Ponsm-lhASunl. 
130 (ouiledge&KP— 4 
265 Sharpe (W. N.) 

150 IHd. 8ewBooper»__) 
38 MftbWnGfp. 9p_J 


160 

130 

192 

123 

165 

795 

S4! 

154 5j 
617 
152 
233 


___ .151 

3Z3 [-5 
109 r 


h2 


t65 1.0 
123 2.7 
IS 78 0 8 
7.5 U 
lb 0<1 I 
11.0 ft 
11.0 ft 
343 13 
th7 0 72 
t22 5 5.4 
7.5 16 

cni.o 1.1 
, • 53 0.9 

[0564*6 1.3 

4025c — 
tll.9 2.0 
10J ft 
63 12 

90 ft 

3.75 3.3 

♦123 2.7 
130 ft 
72.7(26 


1113 

14.3 

1258 

8.7 

[17.9 

ft 

ft 

1250 

195 

10.3 
11.1 
16.1 
178.1 
136 

|17.7 

!i ;* 

95 

14.4 

, ft 

115.4 


PAPER, PRINTING 
ADVERTISING. : 


13.9 


2.2^13 34 


7.37.91 


Z35 


422 

162 

117 


62 MMcomthCMp.. 

ST ASK. Paper. 

2b AuKXWibQeg. 

141 Benkose. 

295 Boase tfassimi PtL 

77 Jrrt-PrxBtag 

108 JrueomgGrp..- — 

84 Da.Restflc.Vt§._ 

217 tool 

191 Soften Cwnncim - 438 
29 SaustenCSlr J,7_ 71 
125 Shapoun Infs. SOp. 218 

63 SbylRttiarO) 116 

53 ^ondafUnGroigi — 14S 
23 (Cradley lOp .44 


Cradlry lOp. 

100 Cropper CJamesf. 

25 MynPAck20p 

81 DRG 


East Lam. Ppr — 

160 Euca tastes 1 

70 Foiy Pub 10P-— 
225 »Fftch«C&10p_J 


17 fe.8 Papers 72 


80 iemSros 10p. — 
96(| Good Retats lOp — 
85 tfarrfcow Cwh ey — 


ptwtterpnmGrp—.J 198 


£15% IWT Go tac M.10 J 
105 JtCLPG*tM»5P — . 
MftCAHklgsOI 

10fl% McCowadale 1 

6« MortO*Fetr. lOp— 
127% IgUwyftkLU. — 
48 Xncs Paper 20p_. 
97 »tegr(Mtehael)5a^ 
93 WetmCMldiaeW. 
23 HhomoM* House* 

[406 Saatctn lOp 

48 Smith iDvid) 20p— 
51 SmwTit UeffsnJ- 4 
74 Usher Walker lOp 
[228 IVAaPoDHlmSp. 
ID waceGm« 20p 
68- waddmgton(jJ_ 
145 Wl 


248 

92 

125 


318 

85 

275 


hi 


hi 


hi 


IIS 

295 

117 


a 

87 

or 

27 
175 
160 

28 
665 

97 

128 

180 

23S 

22 

367 


( 420 12*7 SSKlKlmSv iaoj 428 

PROPERTY 

9 (Abacs Iws —4 17 


GO 8(28 
4.2 2.4 
♦0.5 - 
1L0 ft 
b*.5 26 
<5.0 16 
4 72 13 
4.73 13 
t93 26 
9d4 j 3A 
2.13 2.1 
17-5 

35 ft 

I052.9H ft 
4135 3.3 
tl.511.oi 
fl5 5.9 

6.5 ft 
26 ft 
4.1 ♦ 

tW-30 32 
44.2 2.1 
♦tl 5 8.3 
4.0 13 
4J ft 
K2 1.2 

3.5 3.4 
fQM.44 - 

dl8 4.0 
02 6.4 
953 26 

r?9o 2.0 

Q5L72 — 
0.3b 2.3 
91-4 ft 
Ul.79 1.7 
607 1.0 
a* is 
_ t3 5 03 
(Q26.4Si 33 
155 3.1 
4)0 31 

hi 58 23 
626 ft 

42.751 * J 


16115.1 


d0.75i 3.8 i 0.9 U3.9 


INSURANCES 


765 
357 , 
£15%) 
692 
£12 
165 
£24 


38 


585 (425 (Poyal 


£M%h% 


£80 r - ! 




708 


n8 £12% NeandkAAlajeder. 

£63 £54 Do.llpeCnw.»M0 1i ™, 
1221 V £124' AlHaM UerS. DM50 _j^M6%| 
£17^ £13% American Gen Corp 
$30 314 BrftannicSp.--— -j 
205 tlB Mryant (Derek) lOp J 
£23% £17% Combined lift. *1 -- I 

796 124 Comm- Unlcn [ 

732 345 Eagle Sue — _ — 

£2» £111% Emwi U49pcCw... 

873 543 - Ei*rtj4Law5P_ 

380 254 : AI baurafw»JA0.50 

502 354 Gen. Acddwt 

57$ 354 GBE 

504 286 Hambro Life Sp — 

373 277 HeathlC.E.) 20P ... 

216 93 Hogg Robimon 

578 322 Lejal 4 General. — 

£35 £14% Liberty Life SA Rl J 

522 280 London 4 Maa 

224 170 London United 20p 
£35% £24 Marsh MeLempSl~| 

175 99 M«rt Hldgs. 20p— 

915 49fl Pnarf 5p 

490 . 283 Phoenix — 

526 321. Prudential 

467 282 Refuge Sp 


160 iedgJcfcGrouplOp. 
223 Smuarl Wr.20p — 

B95 Sun Alliance □ 

410 Sun Life 5e — - — 
$68 PTaWoUEDR— 
150 rrade indemnny — I 
04% Trailers *260 


\ 5 ££M 


[QL130 — 
031S - 
^JQ207 — 
0026.71 — 
218 - 
bo ft 
40*2 00 — 
113 - 
♦70.0 — 
Q9% - 
22.5 - 
tOta% 43 
19.0 — 

, 1796 - 
tdl3.« — 
t!4 75 28 
163 2.0 
186 — 
Itsoaoc - 

1645 — 
gll.O 2.1 
|S2 20 l.b 
14.55 26 
130.0 — 
117.5 - 
190 — 
208 — 
285 - 
&0b 23 
114.3 13 
1«80 — 
tl 3 


77S 1492 TWrilrt Faber 


21- Windsor Sec*. IflP J 


'^•iL 

do 75l 3.0 


54% A/rd London 10p_ 

1152 AHnatt London— 

6 AguL Estates 

93 A«x. Proos. 10o-_ 

2fl% Aqi*. Sec*. 5p 

78 Matt del Coe«UO- 
lb f Audmart lot. — 
42 BatrSUwr EweJ $P _■ 

1 216 BeaiertC. H.) 10p-| 

18« Billon (Percy) 

230 BradhhtfPnxJ. 

2 BO BnagewMer EaSOp 
72 (Smith Land 


t£2*7 rD6.12pcCm. 2802 3384 


h$ 


leisure 


26>J 17lJfA4M+tirtlOB- 


I % 


-"ad 

a 


78 

103 

184 

17b 

167 

128 

118 

180 

61 

247 

47 

BO 

96 

28S 

222 

193 

60 

415 

280 

*K7 

54 

150 


69 A-RTY Pf*». £1 — | 
32 KtaamLnaelOp- 

114 AngOaTVA* 

125 . bAspkuH fthtg*. lOp 
85 Aboc. Leisure 5p._ 
7? Barr 4 WXT . *A* ._( 
40 Black EdgUL —— 
118 BooayftHawka— 
32 Campari IrrL 20p — 
160 KtPWlTV H.-9 5ft)J 
23 ferltae Boats )0p -| 
14% GRAGr0up5p 

45 Grampian TVA lOp. 

136 HTV HoiWtg. 

118 Horizon... — — I 

91 bftaunlto- -] 

19 femervu Video 10p.. 
£50 iuHaoa’.sHidgtTpJ 

13* LWT "A“__ _ 

42 Letsuretime hit lOp. 

37 f40£E fatdltfl J Op J 
97 MngmL Aft. U. lOp, 


288 


00.1 

$95 . 

gd2.0 3 b [ 

7.0 ft 
g3.0 ft , 

♦tMH M 
t5.0 1.9 I 
1.C ft. . 
t2-3 16 
±32.73 L2| 

66 ft , 
dl.75 23 1 

T3 6 2.4 
111.0 2.3 

4.0 ft 
4.0 4 5 

G10 1.9 
trt.4 2.4 
J] 00 13 
13 ft 
bl 4 1 b 
8.751 ft 


[03 110 


95 f8riMon ESae__JU4 

9% iopva Props ] _27 

130 Cap A Counties.— 

Cardiff Prop 70p— J 142 ■ 

1161 Cntrawkieial 20p ... 

300 Chrderiidd 

[470 Churchb’ry Esl._- 635 

28 ECily Site Estates- 52 

1530 CAlA50p_ »5d+5 

95 Ctekc NKVoHS 134 +2 

|210 CompcaHh»s2ap- 288 +10] 
36 Control Sea. 1 Op— 51 [+1 
46 Pntry |»cw 1. 10p~ 87 
52' Curtly Props lOp ., 73 
[120 jaslnsProp-Gm... 250 
1*31 aaomlHkigs)-— 2U 
76 DaonDwCanmO... 76 
15 [tares Esutes-lOp- 

55 Wencora 85 1 

10 Edmond HIdgslOp- 16%f 
60 Ewky-Tyas. «5 N 

(US Ests.4teKY. !» , 

56 Ests.4Gen.20p—. *8 j-J 
|121 E5ts-Prop.il" — - 1*8 h2 

54 Ewans Leeds M 

1208 EronMcwNtbCI- 2M 
[ 104 Famdcwr ESIS. SOp .4 W. 

Five Oaks hMsSp— 

Katile Hse PrcpSp- , __ 

Grainger Trust 1*75 

GL Portland 50p— J M4 
beycoat Ottos 10p.J U4 
Kraut** feA«»P- 
Hammetson *A’ — 
HtedangcrWenUP- UZ 

HastcmoelOp 878 

VHKLnd HKS26.. 32 

Jfrmyn invest — 95 
Kent I M.PJ l OP— 47 

[cB7% 

56 Land hwst- 1 41 

[197 Land Sec. Cl 

1172 Fiend Lease 50c_ 

13b ^ndAEd*ta*ftiUft-j 
13%Hdn4Manl0p— 

255 Lon.|hW.a^lOp_ — - 
1ZS Lon. Shop Prod- — 1*| 

£|40 OBLQltaCltaLWM- £215 
£97 06.9PC Cta. 1444.99 PS 

182 Lynum Hdgs. 20p~4 278 
186 MEPC 


13U9.1 


4 3 111? 31 

06 1 ft 


112 Martheath-.-- — 

35 14arK«rt)ogft 5p— J 
63 Warier Estates. 1 

}? ucinemey IDD — 
97 Me«ayS*es20p- 
41 ♦ Borland Secs 5p- 

9J iMountie^n— — 


247 

Ml; 

107 

<3 

901 

18 

114 

342 

234 

308 

MO 

128 


hi 1 M 33(36 
IdbJ 2.1 

2.0 23 
145 ft 
— | W8c 06 


16) 23 
ti»d 3.4 
t96 1.3 
tsj 2.9 
45 ft 
11.35 43 




164 

Wai. 


120 

57 

187 

68 

MS 

12U 

26S 


h» 


RM 

(+19 


hi 


2J 

3.6 

2.7 

43 
6J 

23 
34 
5.9 
26 
4.1 

■ . . 1A 
Q129J7.7W.V1 


139J 

10.1 

[158 

B5.9 

133 

112.0 

;166 

B« 

Sb.o 

1187 

4? 

7.7 


iSii 

4.7 

143 

, ft 

122.7 

12.1 

p22 

9.6 
14 5 


14.0 L3 
JhO 43 
f4J 1.3 
1.7 0.7 
153 23 
18.25 13 
tl4.5 13 
0.58 08 
,4p 3.1 
tb 0 1.4 
- 3J 3.5 
3.15 1.1 
tl.o 0.9 
135 3.3 
1S.J 2J 
5.75 58 


135^ 


1.05 ft 
14.98 2.7 

2.0 13 

2.1 * 
8.0 1.1 

ibJ 28 
40 03 
5 S 26 


b?.3 23 
u42 <3 
5X 1J 
tl-15 3.5 
653 24 
615.0 14 
92 4J 
17.9 18 
Qlc ft 
14.J 13 
Qeoc - 
±63 23 
dlJh 1.6 
...... 54 ft 

h.i (Qo%-« ft 

. - . ,J1 , - s 
M-3 11331 1.5 
(♦2 2-1 
9*85 ft 


dVC 1.9 

. - - . £ J S 1-5 . 

•"Fse.fjpj 

t4.75 1.9 
0.0 1.4 

Hd9 75 - ni b) 
tO 45 3.3 
. _ 2C - 
.».436A.J%lAJ 
t3 4».3| 
♦02.0 06 
th43Bi 36 


0.4 


h2;2i 

I 

11.8 

115 

M7.4 

ha 4i 

1363 


1188 

[19.4 

FJJ 71 

& 

113 

Il8.l 

193 

ft 

18.7 

[27? 


9.1 
83 

2.1 
3.5 
7.1 

53 
23 

54 

34 

26 

43 

13 

74 

26 

a* 

23 
74 

24 
93 
23 
38 

. 3<0 

|f63 

36 

33 

36 

46 



18.9 

58.9 
bvi 

12.7 

kiiM 

P24 

MAU 

all 

[17.3 

61 

713 

4.2 

193 

14.9 
765 
[31.9 

18.0 

(n«4i 

I 

B £3 
04 


24bB4 
3.7 6b6 


PROPERTY — Continued 

198389 ■ 1 Mi Srr T)d 

M«b Ur ! suck I Price - Urt 'ey ELrVP-E 


nt 

H8 

B4 

n 

Iflo 

15 

71b 

SH 

• 1 

19* 

no 

17b 

u» 

II 
- 94 
JO 
TOO 
*25 
26! 
144 
*40 

42 

31 

I? 

1)7 

C7Tb 

tl.'? 

177 

ISO 

56 

7b7 

55 

fir 

74 

1.4 

96 

9t» 

B5 

47 
)1 

ISO 
1) 
490 
BO 
493 
340 . 
CJfil? 
120 
26 
11? 

48 


140 

13? 

♦75 

680 

102 

bl 

205 

04 

72 

140 

315 

76 

102 , 
L17%j 
45(3 


742 

KB 

40 

7)1 

100 

85 

275 

340 


111.' , Unn>«M'o . . 
1 bh Ulu.'iiM'l A 1 • 

! b lljlNr* Cn^idiOi Sp 
M t i*n.i'«jara6s“‘t 

Ul 'kO.ttlBril Prop-. 

22 |P*Wjle Htaji. 10o 

1 175 H'rachfy . . 

14a Ippri mi*t. 

id bw™..(foc are**' 
144 iPnrM Uar.*m £1 . 
1)2 Ibgi & l>u 
250 IP'OP Purl '.Hip 
DO 9Sr«6He.. 

74 IProp 5n. l"» 50t> 

7 iflagun Frnp ii< . . 
SO taegak ui 
17 iMrqniicTrU It'D 
lJSlJPonm Gicw lOp 
170 .p&whJirjr. LI . 
157 iHu'iiA tjnvk'n. 
B.* fcamuel Props . . 
*74%j5J>3r>tk noon h« . 
74 [Lroi Urtroc 20p.. 
10 rihra'han* Prop... 

7 [tGmalai 5m. ihu 
88 Gkxrdi fits 

11*2 I Po.lO*»Con».'40 
196 Jf*o 0*aCn> 9I-44 

104 tianajrd hv .” 
77 |5ierimg G'lre lOp . 
140 I Da 7pcCnvCi*nPf 
27 |jlrun 9j*n Grp . 
7*4 telOCV CHUrai . . 
60 Kinrtlet 

29 hF?»u» Pnjpi Mill 

50 Mr-ribs. 4 Sec II 
63 IJptC. PI I*e 
lo »T ocr. I states U)e . 

)*> IloumCrnlre 

2d ftiaMvmrie.r. Jte . 
17 llrahonl Pj»». . . 

20 rlnni 0) Prop, jp . 
3b5 <UU Real prop 
17 (WaArrtAlirrdl ICp. 
304 Warner Estate . . 
375 Wamiord In*. ?0p 
£75ljJWereidhawe Of 1 20 
B* IWr.l ♦ Cuwnlrv .. . 
16%JWMIingun IMS. 

71 pWiwjair Prop low 
57 feYOfi Mount . .. 



1) ; : *s 1 : ) a 

4 1 3 ?■ 

hj 4I< -• I I T I — 
If. ♦ 

♦ l i- ♦ |a9i ♦ 
1031101)4 743 
- ToOl I 414 1 1187 
lM7 35 I Jl43j:*2: 

I - I ~ I - 

14+ l M t2')?4 
tb 75' l ui 7 4 |77 7 
t 51 1 1 1 2 B Lie 1 
2 25: 2 1 ! j 6 b;: :• 
0 00 1 4’ 1.1 tsx 

B> 5 1 1 9 ' * » Ibb 
; ti o' 1 1 r 5 1 p* e 

fcl6**» .' 7 1 7 2 < 1 ) 



SHIPPING 


690 [Bril 6 Comm 

85 Common Bros * 0p 
99 IF isher Ml . .... 

936 
114 
120 nk 

-10 
+ 12 

230 fcouas Larson Jl . 

775 

+6 

450 pra^Glupd ... 

68fl 


70 iHummg QiOson . . 

91 


35 (Jacob-. U 1 • TOP.. 

53 


ib%jlon O' feat f rtrs. .. 

171? 

♦ 1 

77 |Lylr Lhicping _ 

96 

-1 

7+ldMrrsey 0» Un.ts „ 

57 


37«MiifOrd Docks LI . 

46 

—2 

70 (Ocerai Trrarjxxl 

136 


108 faODridtl 

303 


37 ffirurdonSm 60p .. 

42 

-i 

5? (Ruflcunaniv? i 

96 


(12 (5eaConu*WP.I?ljp 
300 IJurobiHI Seoul).. 

OSI' 

♦% 

450 1 



•rfoslri 
- 1 - j - 

h7.V tl I I 6 
60-1 7>44 

17-J - t 


4 Bl 

59 


HI- 


74. .. j 
14 - 
1.9 1 — 


SHOES AND LEATHER 


235 


F 1 1 Group ..... 

Gamjr Booth .. 

Hrjdljm, inns ip 

Lambert Hlh 2 Op 
Mfnbcld & BurTP .. » 

PktardGtp I 85 

5lrcng& Fiiher.... J 183 
Elyio J 213 


SOUTH AFRICANS 


t0S25j 26} 1 B 
(7 tl I 7 88 
£3 Oi 1 b 8.4 
IM.74i3.3l2 4 
4.1cJ 1 5 | b 0 
4.5) ft 176 

V5I15I2J 


1B5 
£20 
6*0 
207 
405 
420 , 
llb%^ 
750 
50? , 
£?>%| 
670 
350 


124 

£14 

504 

104 

ISO 

in 

|950 

MO 

304 , 

£ 1 1 '+J T 

365 

190 


MwnomRO.JO 1 

Anglo Am. In Rl 
Bartow. Band H 10c 
Gold Fids P 2%c- 
Kirch Trading 50c. 

Wevtma HO. SO ] 

OK Bazaar. 50c — 
Ibu liMtcnn 'A' 50c 

SA Brew 70c 

igerOatsRI 

E onqaal-Huietl Rl. 
imsec 20ns ... 


132 

07 

7*0 
195 
200 
315 ■ 
aoU 
kSti 
415 ■ 
£23y 
640 3 

305 


ttlfe 2.9 
QIBOc ft 
OTOc 7 » 
070c 15 
mQ5r — 

00c ft 

10i47d 1.5 
05*15? 
QJ5e 1.7 
Q140U J.7 
QSfld 2 0 
Q30CI ft 


14 4 

14 4 
14 6 

ft 

a.4 


• 8 

ft 

67 

109 

ft 

65 

) 9 

11 a 
r.r 

93 

ft 


TEXT1L 


ES 


294 

97 

100 

100 

93 

74 

03 

117 

73 

153 

£91 

37 
205 
116 

92 

36 

19 

53 

J02 

90 

40 

30 
453 

96 

130 

79 

44 

120 

85 

64 

49%| 

250 

95 

31 
113 

28 

105 

29 

4fl 

155 

85 

38 
M 
17 

b 

87 
145 
4*y 
135 ** 




17 


22 
82 
40 
20 

17 
7 

72 

b%js 

18 
58 

100 _ 
W 

325 


Lax ltd Tewilr 

{Alkim Bros 

Beales U.120P-. . 
Beckman 6 lOp.... 

Irtt. Mohair 

Buhner L'mb. 20p. 
Carpets W. SOp — 
Coau Patens „~ 

Corah 

Ceurtaukts... ...... . 

Do. IpcDrb 82-87 

CrwtfheMJ.) 

Dawnon Inti 

Titan >Oawidi 

Don Bros Burn 

Ewysnlmieyiap . 
Femeor (Janet) lOp. 
Power (John' ...... 

GaikW) fflocir 20p . 
Nicking P'sL SOp .. 
HCgwcnh M, 20p_ 

D6 A* TOP 

Ingram IH.1 lOp... 
Jerome 1 Hldgs.) — 
Leeds Grp. J 

LtifT 

Lone (Robert 

LytnlS.l ZOP 

UdcLay Hugh ,~„~, 
Manm<6l20p..._ 
WillerlF.) 10p_. 
MuDop BmlOp... 

Shuts. Mantg 

No*a Jersey 70p... 

Palma Gnxip 

Pari land 'A 

Richards lOp 

SEE! TOP 

iSeiers im. 10 b — . 
Or S?um t Wtawn 
Shawr Carpets lOp. 

Sirdar.. 

Small t TWmas... 
SmaHtltanR. I0p.. 
5oencer (Gee 
% Stoddard 'A' 10p... 
Slroial Riley Dr'd... 

IF I 

Staibeam Wofey... 
Tert'rtJ Jrty. lOp . _| 

Tomkinwm 

T00UI 

taaeVM 1 

WortiydrTOp 


3«alyou9hal. 


297 

92 

n 
100 
90 
71 
471, 
Ub j 

ttl 

208 

106 

92 

Hijj 
53 * 
202 
S3 
37 
29 
325 
92 

•a 

£ 


238 

39 


no , 

27%| 
1M 41 
21 
see Fi 

80 

33 

5*71 




a» 

135 
oJjh 
w 

380 , 

w 




♦*2 


‘jhl 


7J*4 J.1 
5 0| 0 4 

t)3?s 

5.731 1 2 
3&2J1J 


tl ?5( 4.1 
Q7T? 


Mi.ri- 

ftp’ 

I 


9 

A 


I32.(*n.4| 

40 


hi 


vri 
6 . 
J4ri 
udTflj 

il 

t Janet) 
11.5] 04 

Is 


[»lb«V 
4.0(1 J 
50 
2 )5l 1.7 


hlDTl 

«2T*l 

ts 

4.5 


[17 n 

ft 

85 


4J 

4.9|116 

’ei; 


7.0 


5 5 F671 


IDD 

4.7 

M si 


6.0 8 32 9i 
4.B K67) 

3.4 

44 

1.1 


h? (tQllbH 


lfi.ri 3.1 


48 314 
2.4 1V2 


(63) 


74 

7.5 

Hus/ 

4.7 

K 

6 B 


TOBACCOS 


224 130 BATlndv... 217 46 B.25 ft 54 ft 

rioa noi'j Ooi25iu.«3»wa-ai» +2 qi?%s — hjs — 

162 100 Imperial 140 SI 7.B 1.4 80 87 

140 98 iRothmans 12>^.. J 231 +2 t6(HbJ 65 2 9 


TRUSTS, FINANCE, LAND 

M8344 | | |*_«j »J * 


Stock 


Price 


m 

e-Vito's 


143 

78 

>28 

76 
>46 
305 

73 

175 

10« 

102 

2S6 

61 

496 

141 
J22 

73 
195 
350 , 

iff* 

100 

282 

77 
162 
158 

142 
40 

162 

29 

260 

295 

66 

£! 

73 

106 

£12 

17* 

283 

41B 

68 

280 

38 


0%J4B 


108 

176 

465 

823 

2 “,J 

365 

4£1 

392 

286 

136 

51 

** . 
6»y 

830 

160 

223 

62 

103 

07 . 
102%j 

239 ** 
500 
£24 
212 
as 
129 
210 
364 

123 

1?%| 

111* 


>226 

1240 

62 

93 

76 

74 
161 

47 

!239 

75 
91 
61 
95 

[234 

23 

103 
74 

104 

52 

47 
110 

42 
6: 

123 
18 

138 

<218 

48 
15 

37 
33 

[425 

99 

140 

245 

*7 

145 

53 
1240 

73 

122 

322 

[408 

126 

38 
3 

1303 
363 
217 
167 
73 
2? 
'212 
5 
525 

124 
UO 

s* 

64%jC 
1*3 
[250 
£14 
122 
59%jE 
7) 

162 
289 
47 
55 

77 
58 


Investment Trusts 

138 
75 


Abertecn Trust—. ... 

AiKa in*. 

Alliance Iran 

AKrfnnd Inc. 


Da Capital 

(Aha litresurtm Tool 
[Ambrose Iny. Inc — 

Umtncan Trust .— . 
(American Tst “B* — 
[Anglo Am. Sea .... 

(Anglo-'itt. Oiv 

. Da Asset Shs. 1 

[Anglo Scot. hlr._.._ 

lArchmiedes Inc. 

Da. Cap. 50p 

ftAigelnulA*]) — 

AshdOMI low 

Asset Special — 

Atlanta UW lOp — 

Atlamc Assets. 

MjHte6lfford Japan 

gssr&Zm. 

IL Am. A Gen 

iMh Assets 

Bm. Ed*. Sea. bp. 
Bm-Md.ftGeaOld.. 

BriL Invest 

Brureier h».. — 
Caledonia In*-— . 
Cambrian and Gen. 

Do. Cap 7i jp 

iCamrilia lavs. lOp. 

Cardinal Wd 

(Chan’l Is. Inc. Cl... 

Do. Cap 

[Chaier Trust 
jCMO HeariP £1 _ 

(City A Com. lot 

Da Cap. (£11 

jCdy A For, kiw. ™ 
Kityoi Oiiord-— _ 
(Cmitinental & hid — 
fcretfm Japan 50p_ 
Cystic Fibrosis £1 .... 
Unc‘ 


Do. (Cap) 2p 

|DerPrT«l. Inc.il — 
Do. Ca p. SOp — — . 

g Far Easi T— 

VMS *82-91 . 

M a- 

rirnitu ihm 

(at SOp — 

Da Capital £1 

jDimdre & Lon. 

[Edinburgh Am. IsL.. 
ff doVn^gb Fin Tst — 

dmburgb Inv 

[EDITH — 

lectra I to. Tst™ — 

Elect. & Gen 

fowgyRes.4Serv.S5_ 
knaADuKhlmiPia)- 
tng & Internal—. 

ng.*W» Trust 

[Eng. 4 Scot, im 1 

lEquhr Confl £1 — 
l Do. Did SOP— _J 
[Europua Assets DFUJ 
S C Alliance Ito — | 
AC Em Tm (Op — | 
4C Eumtnisl- 


4*4 1.0 


II 


3 


• b u l : 


17ft 


h» 


115 


155l 1 1 


4* 

7 5 

38 

fl5 J 
0 1 

nib 

3.7 

30 

[159 

?3 

[ 10.1 

43 

2.9 

4.2 

1.3 
05 
0.1 

3.9 

08 
J 2 
32 
4J 
46 
45 

3.0 
VI 

4.1 


1.1 

3.1 

120.1 


4.8 

4.7 

*.7 

OJ 

|1M 


1.1 

42 

0.9 

4* 

108 

3.9 
0.7 
15 
35 
5* 
4.7 

1.9 
25 
42 
45 

4.2 

2.3 
66 

4.3 
1.9 
28 
04 

1.9 


INVESTMENT TRUSTS— Cont. 


19D44 


Stack 


I7M l|. 4 I* „ | 

30Q ;?:? I 

II I iljP.^CiJK'l- J'.vm . : 

2JH *H6 S'V A- 
414 i 'TO If len-egA-arf an I 

1 I flu tOO I CO.-w.LrSr.LJ .C«i 
?!• 1 1 J-k Frr.'«r , ii-n>e‘.iLl 
?Q(i I MO Kw-i L->ier:- — . 

31? |y4 It irm.in » i* l nirrr I 

100 I n J Vf im.nq F trj 

510 '257 JrnMj^mrr ! 
510 'TS'J I Or b 
13u I 73 If irm.rsy (Terr . : 

T48 I TO 7 »w».ig-. , m*r.' , J ■ 
150 I 48 l F(e'i"«g fnn ito 
JM 1171 Ilm+U »rff+I . . 
114 1 73 rommlCU 

2*1 il45 IFUOII Ikjjyr : 

a] i 4S l(a^ru>-> «« ! 

4 s 1 On Cap ?%p I 
4 Tip ‘6 9 unc-nest Inc ... . . i 
?» i|4S '£■*£-*. ‘ 

107 I 77 fcTGlUM Rc: £1 _ I 

114 I 64 fcljaun J 

147 I J 14 fcmtanvN'daKd. .! 
4RT |)IO uSmera' Fune-. I 

440 •."« I Da Cutrr I bp I 

1b 5 | 44 IGea keilin ’ 
i.»T I H? k>n polish. i 
1.-5 | B.'IjIOn r .i hip-_ l.’ljp 1 

4» I 67 Kwn GtW 3T. . i 
?4u i lyji-taoe m. . _ _. 
214 1 110 ■Grmnir’jr hrj .. .. ! 
r»a (jrs tirJu* m-j- . . . i 
7T5 !!•? fc'jup In.r-.Drs ( 

| 14 I 45 IH rbc . . . J 

?1b IJaT !h"i 'Py.i.pi . ( 

3 18 l;i? [inaeprnrer* (TO. . .! 

475 ll»)0 llTO m Lut- m V : 

]OT [1)4 hmoswrs Cap . I 

6.' ’5 ij ipjn 41«L (Op . I 

257 llPu Ijrrwf Gen £1 ... J 

101 1 bb LwsnokM.r. I 

bl I 4o LF re In* lit |0p I 

113%) *%! Do Cap ?P -I 

309 210 IhryUMvf I TO SCO J 
2 BO 154 ilake View Im.. . : 

115 d? Itam: & Lin irw . . .1 
14<i 4u I Lam OomLo/T ... J 

40 Jl Itntalrr UK TCp.. I 

li? B5 Do Cat 5p _. I 

14? I|05 lion Ailar.i.: . . I 

267 1)49 iLon A Gan 50p i 

101 I 58 lion & Lenno. j 

117 I M Hon £ L^neni I 


MO 


215 

144 

B7 

207 

321 

370 


140 lion FVjWnt-ai I 

H.'Vloo £ 5 r'rSe-... ! 

65 *1 andv Tnw _ I 
lib liT-talM m» ... 1 

TBb w L G Ouai inc lOp i 
. . 784 I Do £« 1GP . ! 

121 |l(ib I Dt .VsIhuircICp. ( 
n4 i 4Jl?l Do Cap 4p .. .1 

IB? !lCib Blrwis j Isl tl ■' 

151 65 IUekJo.ni in. 

as I y.'lMUrrsKmC. In* _ ' 
1*0 I bl lUidWyndlTO TsL. i 

134 I BBljlMow. Irr/esr I 

11? I 7n jUbfi) boslonlCp I 

)7 I 17 I bo Wanams . J 

?4fl 1 180 hUornitJtr ito. Tsi ..j 
1 bO' JUi^r a. Caledonian . 1 
' 5e> i Do-ft- . . .J 


b^jjAiurrayDrordaie.. 1 

55%l Co 6 1 

,41 [MurrjvG>endevsn..l 


141 . 

87 lUurrjv ?iilrlM. ... J 

BO i Da'f J 

77%>Mi«T4r V/TOiem -J 
73 Itaorra, Vrenl-m B -I 
675 509 1IW44 5 A 1U5S . .. 
108 bS In. TsL 50 b 

34? 272 HMwCtairr 50p . 

70 I 40 He» Darien Oil Tst J 

4’W 23%<finw Tfeog Inc 

M I Hi I Do Can tl 

11 1 7 I Do hew vVrrrs. — 

33b tl)S Iktro revyoln* 50p. 

168 1115 >1428 Mies:..- 1 

274 [Id? iNih. AitaatK See . ,| 
In) UTS hath. Bm Canadian. ( 
142 ilOB blarth Gea cveubOp.J 
23b [1 7B *Nltei American- . ' 

44? I?b2 northern Gee. 

7b fc'l A Amoc. Ito _ . . 

7b (OutanCh )TO - 

3 1 (P'nr* Ivsrt. I-J ITfe . 
42 IprechraS Ucuis TsL 

IBb [Paefem 

7J ter^msftla Cap — 
71 IRnieri Mere-.. ... I 
her Plale Def _ . . 

B.IFI50.. 
Da Sub Sirs F 15 _ 
glincoNVFlbO . — 
Do Sub Sh-sFISO-J 

Trust 

ONVFI50 — 

osefhmond Inc 

Do Cap 



58 

270 

179 

264 

20b 

355 

138 

232 

313 

318 

142 

117 
452 
103 
216 
255 
ITS 

40 

182 

113 

112 

71 

118 
260 
176 
764 

125 

16) 

116 

102 

40 

764 

14b 

67 

185 

270 

144 

47 

79 

558 

181 

44 

445 

77 

135 

34 

728 


I «r. « yi 

.! ITS 10'*. ’ 
.« 4uD5 ICO* 
I i 5 

■ 4 ?m I J 1 7 
.. Q7%- - 1-6 5 

* 7510.51 

.1 7210 Mi 

* n 5 1 1 o r 
i ??> -. a . i i 

* FI 75 l *10 4 

‘ 79 ♦ i 15 

1 7 £ U 4 ■ t b 

' C7.I5 1 0> 2-2 
I b 7 V l 0 ■ ) 4 
1 2 W 1 0 1 3 0 

ICIUW ♦ <43 
> 5 C- 10)11 7 

■ 4 b9 1 C >15 a 

.1 agio's? 

I hi mol o » 

76510 4b 
j 4-Oj I Q J 2.7 

J8S ft : u 
)l'04')7 
n? i io ' : 5 
(I » 1 1 1 I 
IB 1 1GU4 
I H1.J5 17 34 
i 4 0 12 7 6 
| f) 4 I 0 • 7 3 
I 3 J. 1 0 >4 
1 7 h J 0 I S3 

I 0 5 13:01 
I 5>.* ft 'lb 
I 1 45 1 0 2 o 
I ilN.'l 01 
t;ii2*<«10:4* 

1 I? 14- I 0 ■ 3 1 

. j 14 v 1 e uc ? 

64 b4‘ l 1 < 4 5 
.1 *25 1.11:? 

I 2 Be 1 0 1 .1 6 
I 4.75 ft 14 : 

J 5u4. | 0 j|9.2 

J 6 2V 10:54 

I lill.l'Oe 

j 291 1 : 29 
7 7? I 1 - ? a 
SV1.0 3’ 
? I5i 1.1 1 2.) 
1 7*w 0 4 1 6 4 
1 5 76' 1 1 1 4 0 

J 2):s:ic:n.4 

! 184; 10'44 

.1 —t — i - 
I 4 O 1 1 9 I 1 B 
. 24T; ft 14) 

I 11 6 I I '20 

I 2 41 0.o 1 2 b 

.1 L?5ji>Sjl.? 

(4 >1 1 1 ? 5 b 
14 4! | 3 j 6.1 

! ^ I 0 j 2 7 

T) IM 1.0 1* 
2 u 0.4 ! 1 8 

l 4J 1 0[ 29 

°v3.Tiir? 

13 751 1 O' 6 8 
0 2b! ft !0o 

",L°iL" 


IIS Isaieguard ind 

Andrew Tst 

LArn. lae.50p... 

OL Ctt*s 'A' 

East In*. 

brush Ito 

£ Merc A 

». Mart. & Til 

National 

Northern. 

Alliance Isl. _. 

fell. Sc 

law. 5Dp 

PUT Inc. lOp — . 
PLIT Cap. 10B_— 
_le»art Em Ito I0P- 
104 [S'koUers Far East *1 . 

Bl Slocxholders Inv. 

58 iTR Australia Trust... 
RCCyfliUmotaTsL 
TP ind. A General.. 
» Natural Resource - 
R North America . - 

Pacific Baun 

P Prop. law. Tst. — 

R Technology 

9 Trustees Carpet . 

enmieBar 

hrog. Growth 

Oo Cap £1 

Throgmorton 

76 DO. Warrants- 

14? Tor. Invest. UK. 

182 Do. Cap — 

111 Trans Ocean* 

58%(Tr»une Invest — -- 
66 Trfllevest Inc. 50p— 
390 Da Capital (1 — .... 

124 [US Deb Carp 

oO IVAmg ttCMCas 

378 IWemyss In*. El 

4Q Iwuxertioiiombp..... 

77%jWiUP Inv 

22 I Do Warrants 

150 (Vromjn Ito . — . — 


b.-'lO'b.b 

3<x ft :i8 

} 15 35(10 47 
3.0.1.2.17 
54ll0ll) 

1 5.01 1 a 1 1.6 

05b! TjlOb 
8 4) 1 0 ' 4 5 

so 19 ft !o 3 

4 4[ ? | 1* 5 8 
6 ?( 1 0 <4 4 
Iv0?b*.l 1 0 1 3 4 
%026Ni 1 0 i 3 4 
•rjl«r. 1012.3 
1 0 [ 2 3 
4 4j ft { 30 

bJlOlS J 

7ri 1 0 J 3ft 
40» 0.9 3.5 
13 5( 1.1 '5 5 

3 j 3 ft 36 
kilo 30 
7.7I0.4I t 


v- 


hi 


♦l 



U^l.l 
4J1 ID 
2.791 1.1 


6« ft 41 

T10.5I li jai 

lO^OJ 06 

?♦*( 0 4 1 3 0 

hl.BH li I 30 
t7J7j 1.0)132 

6.521 1.0 j 5 3 
09(1.1 >15 
2O.riO9!S0 
sO.7 1 2 I l.J 
12 <j 1.0 j 2.7 

7.7i LO 1 4 9 


Finance, Land, etc 


oh I [rut 

- I Net IPvrlSrtlWE 


1983 -04 

Myh La* I Stack 

327 1276 lAbmgwOrih 100.. ..J 28ft !-? 1 lll2.2»0.5l — 

Foi Abviood see Bantf Imrs. ft Fin 


135 lAiikrn Hume J 172 

£a0 [Akrotd Srwihers. -J 505 
■y^dmaigaiiuieff F. Inn J 15 

51 Ucuditasumag-.U- J 122 
5) DC STO Crfti Pri £1 J 75 

11 to^yklrusi JM 

50 lAuthonty Ito. 20p.J 1D8 

52 |8arlow Hldgs lOp . 8ft , 
Sljlflirnelni Fvi7%p_ I 32%l 

I? feonusbood IOO ) 20 

4? ISmarnu Arrow — J 8ft 
72 [Centre*** Tnei.-J 580 
135 DvKan(W.)£.G£l.[ 700 
70 HOrt-ghHIiaiUp 
30 ft Energy F.*. lOp-J 40 
£61 «ta»rtrUc45-aW(lJ D6 

318 Eaco InL lOp J 485 

!0%|E« Lands top j 35 


k30 


FKtucaiOp 


-J 100 


112 1 7) 
545 
54 

76 
45 

77 
205 

30 
13 
52 
83 

69 
£89 
680 

B4 
300 
465 
457 
355 
U85 
450 , 
12^ 
•J07 
23»H 

70 
42 

182 
145 
£7b 
100 
450 
190 
7b 
88 
44 
207 


(110 WeccaHne CapPtgPf H310 


255 Wills A Alien 

8%jNMC Itos 12'jp — 
202 |Newniaiiet5cls— J 

9%fWTLA*0J5 , 

42 (Oceana Cans. 1 

19 IParambe 10p — [ 

park Place iro.lDp 
lire mines 2%p— . 


283 

“4 



SE £4%pc AnU OSes — 

5mUh Bros. 98 [-2 

b*u» SA| 900 

CiwpATechSepJ 123 -2 

stpnol Im. 74 [-1 

Veherton )n*.5p.. 58 
0»k9Feen top— 33 
Cana I0p_ — 1207 


41 

150 

133 


Framhngian Grp_J UO 
F rust Cl. J. A DJ 104 

anftroTnra J 120 

*T%un Isl. 5p—J 30>, 

Haw Par 5*1 _...J 82 
iHenderson AomGp J 452 
Iftlnd. Fn. & liw. Cp —| 88 
(kiLinv.TiLJiy. fl-J 595 

28 MnvestraeniCo i 54 

55 llwyASnne0.1p..J I 76 
40 RiakicikV.. — J 80 
16 jhellock Cro PI Sp J 28 
15 (hilcirn. Taylor )0p4 385 
14 Ihwahu 10p__ .. — — 

",nd(i£ ASS In* TOp. XI 

1 5a — 31 [-1 
on Merchant--,. 82 [-* 

Dn.Defd. 67 h? 

D« 7%kC> 700M5. £881 2 
. & G. Group . . 680 

, ajedclnss. top- S3 
MMaisan Cap. Corp. J 15 . 
196 Martin (R.P.I 5p — 260«[-S 
308 Mrrumiie House — 417 
190 Me* ico Fund Inc —4 .234 


FbC' 1 3.5] 6 0 [10.7 
1651 3.1 1 4.7 I 9.7 

ft iTti ft 
— I 6 7 I — 

1.8 129.41 1 9 1 


oiJri 

as*J 

60.61 


*4 


1.1 


27> ft 

1.0[2b0| 
17 0< 1.8 
91 6j ft 

1.3)1 2^ 


QBNl 6.1 Hll.ri — 
G7.Mg?8' 2.3 •?? 


-j- 

0 * 1 9 0 
2.4 27.9 
2.1 ft 
4.7 11.5 


oeJu 

06cl 1 g)2 0>7a8 


57|19 2 

1.0 |l9a 
)J» - 
6.7 UI 7 


{8 of 2.3 
t? 75j 3 7 
04 0! « 
101 ry 3.8 


wO 25)1181 03 [25 7 


IQTSd 2.1 
0 35' 2.) 
11.0 2.2 
I.25-2.1 
017160 
tO 4^ 2 5 
ti^y i_5 

Q7%% 4J 

20. Ol 1.4 

il L 4 

1110.951 26 
thlO.ffl 3.5 
QTOCI — 


-1 


^=1= 
1.1 >IL6| 2.6 
0.45 ft 
tim 3W14 


._ jQTOOSi 1.6 


Q*%“J- 
tJriTo 
0?t(} ft 
1.1 1 1 
1 J4l 1.0 
a)S 7.1 
bl « 2.6 

id is 


2.5 (24 I 
1.7 1 8 0 
15{ ft 
46 8.2 


46>10.6 
2.5124.8 
B.5I76 
&1;8.5 
2-3 >1 3.3 
46 It 1.1 

2.7 [33.7 

wTii- 

4 J [168 

5.7 jl 7.4 

6.0 1 B J 
3.4 1 95 
18! — 


9.9 


4.5 

ft 

15 3 
308 

4J 

ft 

5401 

146 

7.4 

146 


82 

100 

83 

795 

145 

23) 

67 

338 

495 

82 

277 

34 

275 

36 

TOO 

100 

290 


OIL AND GAS 

24 


22 MAm DO FWi 20pJ 

JTWAroil Pel 2QD j 

6 [TIArjn EnayTOp— 

35 UZAttaniic Res. 

53 gBerkeley Evphs._l 
34 [fBridgeOil -I 

36 [BrisioKM Aklfea. J 

238 [BriL Borneo )CH» 

1 24a BriL Pelroleiim. — 
71 j Da BS PL f 1 
157 teuton 


3 Ift Bruits wicl A*] .. 

155 jli Bnpw On Gas ?0p— 
6l?rftBida Res IrtO 25. J 
125 b^nuhll 

1741,1 DoB%Ln.4I «u.J 

106 illCafeamoaOHtl 


64 

468 

115 


h3 


52 

333 " 
47IM-2 
791; 

tig 

-I 


rv*jj- 

wT 


31 

188 

£80 


— 


— 

_ 

_ 

— 

£7.76 

0.2 

t 

117 8 

1.9 

ss 

24 Ol 

bi 7 

7J 

5 b**[ 


101 

10 0 

92 B 

- 

_ \ 

- 

ram 

u 

-1 
. a 1 


240 l-io: 
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OIL AND GAS — Continued 


tOtt-M . ! rk Dn YV 

Agk Law ■ Stack Pnce ■ - ■ Net mtiT FE 

> 1; 'l^s 'aij- wAw.-'p j 320 I . .1 1 .. 

2T6 >:;» <"GJn=e:sJ Pr. J 187 . ... 1 ♦ 

246 ::-3 iCanrss Casei lOp ! 220 

• 60 tmjrri» I 72 

es I 25 iC-Jrierhaii 5P > 74 - 

u4 Garros.-/ Pel : 142 ■+* I 0 75- ft I G 8 I ft 

rtiweiB .1 08%: j v)0*.' - : *4 I - 


I .. I 9? 75I 1 0 I l B I V4- 

I ■ )*:i 

1-1 1 go Ji ft 'obl ft 


£19 'mWefr PeirtuesB 


1 ia 
no 
:is 


k TidPelNl— I 117 I .: 

37 4Ciu«P.I£l J 83 >-? I 

70 : ftDa Cov A j 90 I ! 

|JJ • <C>Sr Primeum . i 335 ‘+1 1 

17 > 15 VCsi'iir.in ■ 10c J 24 ;+l I 

1? . r ftG— -arcPn.il. .J 9 >. I 

19? I 65 ■ECcrveiFnlsPc.-.' 85 [ I 
150 76 9C.rrta Pe* li« . 1 200 I. > 

. 0 1? 4Knrsr! RrsCS) > 21 I . 

. JI WLcuCt £*gi»U .J 40 I 

7* • *4 it SrcanaC-awra I *7 I 

!J! ! BJ '♦IdiUturtV Secv I » 1- 

at< ! £lztf!£gci7i3ri 110 05 -' 98 I. 

« ’ 16 t«eN»ujp**< llijpJ 15 j 
4 1 3 Yir'ergiGawteslto-) & 1. 

60 I 17 VCurspa ! 17 i-l [ 

54 I 21 ‘♦Faimouth Pet . .. ■ 27 !.. J 

'.M I *3 9Fu» Res I 70 I.. 

1) 2 ( 57 VlrodOJinp > 90 l .. 

M I >0 *Tt j«ri< to) 1 35 I -. 

106 ! 49 hlGmahL 50c._ I 100 >-7 
525 iJ53 fGoai' flat Res.. J 425 I. .. 

1 18 I 4u -GMiP«5p 1 114 1-2 

101 ! c? lft£i-ul 4we4n'Ses0. _J 55 .. . 
128 i .13 *i**43>on Pet Im Sp J 66 I.... 

2) 6 1 99 hu-.wrOr<oa.«3»J 178 1 

SC: CIS NH^PUmOiifl.. 1450 I 

1* 1 II ftr..ncu-J)Ec9rC5t I 11 L 
194 '129 irbmt'ng Pewpi _ . J 158 | . 
LiC6 'iB) ltilC*Gr.la-9:.JU80 •+! 
32 ly 1 4ICC 0-i lOp . . .1 24 I.... 
307 <147 lht»L ConL C»aa U -I SO ! .. , 
£ir '£70 1 Ce OttCvl*-- »V.-3D-i£114 >.... 
lil 115 limi Auamx Res . 1125 L. . 
>45 :j?C Rhrtrmwua-Ai Pel* . I 2*6 '... 
3u? 'IB! «6lnwen( Energy 1 320 1 .... 
»? ' b6 Ljjckvon £»p» B - I 75 I .. 
200 1:0 ^jetnemDr"Hig.. 1 162 1+4 


For HCA mo see Bristol Oil & Mm 


0 9l| ft j I Ol ft 

IDI.'U »I?76 
0 ]5> ■ |A>[ - 


1 O' ft <08 


80' 3 3 1 7.7 I 6 0 
Qlo«v^9.9^tlo: , - 
J Q023u8i — 124 0 
10 1 5 1 54) -law 

08^14.0(7.31 — 

MltajLil 7 
35) 7 1 i 3.1 


66 


DIP JJ 

iS4V£?)1 

12-V 


■»?yi0l|4.ilr96l 
0*b(^ ft jai 

1T5I ft I 58 , 

11? Jl - Ul 5l 
9 63-J - 1 1?.3| 

iliji 
ii"»_ 

i.?| 1.4 1 4 3 la n 
bV JllJ.fll ft 


4t) ■- ?? hCA Drrii.ng Ip.. -I 37 1+1 
(ST* It*:: RTlonAhvEngy Ntf .. !C410 L .. 

IveS IS JO RFian Ar* Eng, ina . J£520 I.... 

3->7 i?23 < k ASM0 1285 1+5 

790 ‘500 | Oo 'Or-' 100 . I 5 X£HjS 

!:)%■' 100 1 to 4)^:*MtflPlU.| 112 1 

|90 1W fUaaei'an Pet . ...J 128 I . ... 

17%) 2 kpi/ajne* Urtl 10c, > 10* I ... 

11? 1 11 llJUar.nev lOp . I UO I . .. 

1?W 7 ItMcnarcnPeiUL . 13« I... 

210 • bl ft«ttr*0t‘£K?5.. 195 |+1 

71 : 1? SJMnray F.rrh 22 I.. 

at. I 24 KdewCairiNm.!*. 40 i-l 

816 ‘ 56 Ifttkvn ha*k Res - 612 I . 

)%TOonV H Hr 100, £52%r+% Mllb 1 

4»iW*snme 19c 10%!.... I - I - | - 

121 i 70 toOhfcRrs -) 55 <-5 1 - I - [ - 

*1 < 34 4 > A Gas Frao M.10 
260 1)70 •KiH^ijinso.Snt J 
7'M 1*5 SOWPnnBtaq 

196 . 97 Ifttv^l. 

116 ! 35 IJOsprey Pet 

iJ 1 II IfPaii'Me (MB 

43 i 17 !t;p>i*viieftes... . . 

lea : 10? 'Frrxjo 12%p — 

7? 1 14 RF+em Energy — , 

£91 V £58%'ftPetro*Hij SA — 

22 I 10 Ipwo-tir.'il-i 10 I. 

IBP I 42 *Picl Pet £1 

bO 23 iPrrrrvtr Cons. 5p — 

8M 1)65 tRanoertofl .. . 

£ JbV £71%|Nby4' Dutch Fl)0.- • £3S%l+% 0885**' ft 
29B I JOB IftSAGOL Rl. — 3 277 1 — Id GG2BO 22 * a? 
518 >24« RFGamo»A0.26t- . 4 464 [+2 

306 I S4%toSa*en 

428 >26 J TfScepoe Resfl 


1-1 > t04'/d 17 6 6 

12 ^ * 4 j 1 a 


166 
105 
115 

S 1 ..., 

137 J. 

£W%l+T>jBFrjttj ft ! JTl 


135 1-3 
54 I. . 
589 h? 


260 l-s 

bl! 1 40 ) Chen Trans. Reg 635^+5 

71%l 62 ' Oa ?%P(.U.__7} 69 | 

259 <163 TSiftriene J Ub .... 

BB 1 49 ‘♦Scut-west SH.40gJ 70 I .... 

315 ! 126 ifrSTOeremnOil J 287 (+2 


23 


13%<95tr*uailAM».J 14 r -5 

- — - ' “ j-b 


52 
27 

710 I 4? flfSufVBaih Pet 1 . 

3?0 J 56 sJGta lOlCI Bbrtftl IP ( 118 L... 

57 I 4-3 .Tr Energy J 48 hi 

£97 :£63 JTetaC04%*vCm., 

26 1 17 iTeia*(Li 


£75 j 

. 26 L... 

MO 'ibS kFIibrr Energyfl ..._J 220 [+8 
187 I 67 |VTtiB4snRaB~] 87 \ ... 

?ac <148 jTr<cemml 

72? >434 lunramv 

96 I 2b JftVrjmor Res0 - 

176 7WftvreekiAuM J 

500 J 90 ifteeviPoiPaarlOc- 
476 < 9i | DolAust) 10c. ... 

47 I 13 totVestfort Pen!,.., _ . . 

37 iVWMQbdeA50c3 66 I+2V — I — 


9b 


50 


210 1+2 
675 |-2 
67 -3 
125 l„ , 
400 l+iol 
400 1+5 
16 j+) 


- I - 1 - 
3 75i i 0 J 3 9 


Q i£f] * 

4^it 

t7 01 24 


1.7 


ft 

7 7 

->* 


Q4%*J - jib 4 


10.B ft 
17.0jo3 5| 

QloJl.7 

gQIOd- 


-I ft 


b) > 70 
31 > 14 
105 
1*9 
16 
710 
191 
867 
3*5 
60 
150 

103 J 77 

43 33 

152 134 
152 174 

305 118 

93 l 58 
406 }2bO 

44 1 18 


OVERSEAS TRADERS 

1 il ♦ 
20011 < 
1-25J- 
*.« 2.1 

P9.il li 
012-J ft 

131 j) 1.1 

18.lSl.06 


Far MiuheH Ci 

lliesco invests. 

(Ocean Whta. 70a- 
pat'soa Zoch. lOp. 
Da -A* NAf 10p_ 

N?EA HUgv 

5ime Darby MS0.S- 
ISweT Bros. : 

IToier Kerns. 20p— 


\SA 

1 90 
138 


lAtncan Lakes— | 

lOailbmck IThasJ l Op . 

'BouswadlOp 

bimay Uancsl, I . 

^FVs Paeife im 5e J U%h% 

fcdi&Duffus 

(GL Ntha Lto 

H-rirrts.CnB.Cl_. 

Mebcaorn 


187 

£66 


+ l 


-* 


+1 


•vi 1 #” 

nduymals , 

r’4r, 

.75(43) 


7.5 

01 
20 
6.1 

7.J 
1.8 

SSlL'lto 
29.6 



5.3 
8.41(12 1)1 


10.3(5.51 


7.7 

7.7 

Ul 

85 
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PLANTATIONS . 

Stock I Pita I*-"! Sri 

Oil 


Rubbers, Palm 

67 lAngfe-indona-a . 

9%J}AW*flB«awa2%p- 

54 «ertam lOp - 

405 Castlefirid lOp _ . 


180 
73 

:ro 

975 

115%) 51 IConi. Plants MtO.S .. 
3 [Grand Central 10p— 

ii) 

107 
613 
144 
7? 

92 


» J irga'iBUj Ri'| >i. TOO# p _ 

69 highlands M 50c 

51 Ihuaia Hepnng M*1 .. 
210 [tikL Sumaira lOp.— 

67 «4alakoHM*l 

48 VVatarPiraMS).... 
Jl iRime E*M Ito. lOp 


175 


13.0 

ft 

U 

-1 

— 


230 


aaa 

1.1 

900 


S14.0 

lb 

”1* 

-2 

vQlOc 

1.1 

331 

-4 

vg0?4c 

— 

94 

Ul 

*015c 

1.0 

95 

612 

-» 

■m 

1164 


taJTijc 

0.9 

60 

-I 

-0l8e 

1) 

77 

-1 

OH 

1.7 


Teas 

410 >355 lAjjam DoiMrt £1 — 

400 l«J5 lLartrwGrp.il. 

270 >167 (Ueieod Russel I 


1 780 I Moran 
■212 Wtali 


J 410 


6 0[ 1.9 

-) “2 


?5.0| 7.5 

J 270 

+1 

hb 671 1.1 

.[ 1C 


8.4%) J.7 

.J 490 
312 

-V 

lUu 


ICtarlbr-s 


MINES 
Central Rand 


LTl\j£12W3urbanDeepRl 1 

£t8%i7t>e lEasi Rand Prp. (“ 1 
1?0 1 75 hFEgoii Com. 


Eastern 

241 ' 174 [Bracken 90c 

41? Ilb7 jfConU4otfie»n5c_ 

414 [108 (EastDaggaRl 

717 '37b (ERGO RO 60 — _ 

£13\m farockvlti 25c 

£20% 1 10 [KrnrasvRl 

>61 U77 (Lesw b6c_ — ... 

438 [177 [Maneuale PO 75 

b23 l3lt B AlncanUI 35c 
29) ll)5 [VlakfBdieir) 50c- — 

£40%! tlOljWfekeaiaak Rl 

226 1108 IWiLWigel25e -I 


Far West Rand 

n?lj8?5_ jBlyvoor?5e. 


£20%)-% 





uoy ..... 

— 

— 

- non.... 

— 

-TO 

. £M7«4-l% 

Q12D0C 

ft 


— 


666 1 

060d 

ft 



5.4 


t06*c| 1.1 1 t 


067%C 2.4 
giZbc ft 

TOI87C ].b 
tQ64c 12 
06 DC ft 
QbOs ft 

04y i.ol 
10*1 w 1.1 


*474 t77%lBuHeH Rl 

470 12?) lOeelLraal ROJfO 

(23 !L11 iDoomJootem Rl 1 

£:7%i£J7%CtaeipmemRl 

i)G%l:50 ]£ landsrand GW. 20c 

356 <174 EubirgRl 

£60 ] £35%}t*anrtieeM Rl 

U8%) £2*%klooi GoM Rl 

LMt^ElB HdunonRl 

£47»y£H%ISoutm,aai50c 

£14%I9J7 ISliHontrmBOc 

EWVfcO [Vaal Reefs 50c 

£15%)7jb hrenterscxHtftl 

538 J274 twestrm Arras Rl . 

£44%] £28 [Western Deep Rl — J 
£10Vbb) l2andpb)Rl 


O.F.S. 

850 Uio (Free State Dev. 50c _| 
£J8%ll20^F5 GeduHI60c._. 


"J:!tilgd!i 



£17V£13 Wjmmv50c 

5b9 1268 (LuraoeRl i 

a £72%|Pres. Brand 50c. 
£24QPres. Slryn 50c _ 
£199SL HrieoaRl— 

770 lUnnell J 

715 (WfhiiHn 60C J 

£2S%lw.HoMm» 50c J 


800 Lv | 



10 50c 1.0 
0456cl?4 
0335c ft 


155 115 (AJe* CotpSASI 50.. 
LI8%I £1 lUAog. Am C04I SOC . . 

U5%j £12%IAn^o Amer. 10c 

£89%l(b4 lAng. Am GbklRI 


Finance 


£48 

>03 

635 

32 

£70 


£3] UtagtovMI 50c 

205 (Charter Cans. 2a. 
4bO icons. Gold Fields. 

23 (Eau Rand Con. lOp-l 
£17%iGen»r40c.. 

■ Inw.C 

I FTeilbSJL 5c _J 



C14M900 

170TEI1 . 

UCilJ CMiaUtfburg Com. R3 — 

CljiyBOO iMmdle Wrt 25C 

[5BO Wlmerte 1BDL40. — 

7a7 1*16 iNewWibSOc 

810 >420 I Rand Min Praps PI - 
£34%! £21 VT'kiaJ. ConkU.fi 1 — 
250 1140 hfpgeb2%C. 


073d 4.4 
Q)45d 3.7 
I 0! I Dcf 2.0 
|QlO?5c ft 
0315d 16 
li.<S 1.7 
24^ 1 2 
1.1V 0.4 
Q190C] ft 
101300 1.2 
QlOOcI 7.0 
0650c 2? 
IQBOd IS 
0 22C> 1.4 
050d)B 

0?aoc) 2.6 
Qlbd 1.7 


Diamond and Platinum 


Ulbk42 lAngto- Am imi-SOc — 

700 1 36? be Beets D). 5c J 

97S (825 [DaADpcPI. R5 

Ill%|4a5 ImpataPtATOe J 

690 1745 ILyOerbirg ITljC—J 
880 1 352 lftio.PlA.10c 

Central African 

300 ' 1|BG lfjfcan 350t I 240 h?0( 1070t[4 2 Il7.4 

23 I IS IWamwCm 711 J IS |-1 Msc 1 :• 1 

71! 1 IJ lidmCpr SBD0.24. 1 17iy _l I - I - 


£67 

-l 

Q590d? 3 

875 


0200c > 

£11 


1086c 1.9 

655ii 

-15 

040c 1.0 

8401 

-10 

Q64d 0.9 


The JjpunfV Kink that kelps fife xrirw 


r |%5AllAMA 
%? BANK 


43 
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talk Law I 


l+nrj ora I m 
I - i Net ImrlSrH 


?0ij> lJlJftACM30c ..... 
6? ( 28 toAih4xeE1prn.NL. 

TVVAsuO i&Minrvalj . 
17 Mbit mnurb-m S'. . 
9 nP*ulir JlfS Mng Ul .. 

II raBjImorol Rr-, ... 

29 IftBlacl Hill Mito „ 

SI jftBontfCorp 

lib VBa^xMiielKiai 


Australians 


10*21 

14 

40 
)5 
bO 

IM 
IBS 
J4to I 
146 
44 
4) 

U 

)7 

256 , 

?6*J 

19 

2b6 , 
lb% 
68 

8)0 , 
?4lJ 
>8 
37 
42 

41 
2D 

100 

4? 

3b 

i-'M 

l.« 

ISO 

5B 

200 

S? 

3?9 

lb 


46 

2D 

<K> 

Bo 

5? 

150 

91 

75 

456 

15*h 

798 

270 

B) 

53 

83 

68 

77 

)4 

133 

14 

50 

no 

58 

24 

.*8 

286 

ITeA 

47 
37 


260 

137 

IB 

435 

£10 

21 

270 

9b 

57 

bOO 

330 

315 

68 

335 

310 

300 


204 WCRAS? 
eO fftCar 1 botd 20c 

25 WCemrJl haraoari'e 
IB WCenlrji Par.lic . 

2 1* 91 or 'jid IJg Areas hi .] 

5 fCooven ffrt Vi .... 
18 J WCruvadcrO'l — .. 

8 hPCuiiu- Ajc NL - 

7 WEagraCorp 10c .. . 

6 [FEnvivtrMiin.. . 

B (ft£ naeavewr JOc 

Emerorr^Gid . ... 
Llhalgora'r JSc. . 
tv [asirmUris 
. .real Victoria GolC . 
15>2>?Hao"M NW 

26 WHrfl bimetals N.L. . 

1) Wlnlni Ui'iwvi 

6 Iftlranhoe u*: NL .. . 
25 Wjifhiri'iC Urns _ . 
16 ghjIharaV'n 20C - 

9 IftKcywru I nr. . .. 
4-Ufthkj fh i Gold N L 

5* IftHilchmrr NL ?5t . 
4* WUerialharrjJSc . 
74 fFUrtais Ei 50c . 

77 Whirl *nj U<rrr,h h l 
7) WMelrjinar Mus 20c... 
310 jfthUM HUg*. 50c _. 

5 WLIuKOrp .'Ol . . 

) raMnriieiBs E «pl 26c. 

23 (ftNevwnel.il 20c 

I2B ftkonh B Hill 50c . 

JB Nlh v algurii .. _ 

5? 90*1 bridge NJc. . 

?.' ftthlrr Eipl’n NL 

64 (ftPanconl I ?5£ .. .. 

4 WPan Pacific Pei HI 
J5 F aringa MngCipSp 

100 rPrin wakse«d60c 

d ftPri'jw Res TIL 

17? ftRenronSO: 

1)5 ftOoPHd .... 

20 PSjrmrrt'jEicr Ml. J 

21 ftCarn-nn I Lpl n Nl 

49 ft$dlr.iH 50t 

24 ft Irons Guta! s> NL . . 

1 1 ftSlhn Goldlif Ids . . 

7 ftSouihem Pacife .. 

50 ftSauiram Pes. ... . 
o fSouthrw Vlrhier. 25c . 

15 PSwjnRrt 22c 

60 fttuiui Res NL . . . 
Jl ftUldliOllff>elihNL 

5 ftVWCM Coas' 25c .. 
V% ftWesirm Cm 50c. . . 

16B Wcui. Mining 50c .. 
21? ft Whan Creek 20C-- 

7 ftWmdSOr Pes NL . - 

8 VYort K esc ix ces 


sp 

IS s — 

fftv 

% -r 

173 
380 
70 
30 

“%[ 

w*. 

Tnj : : 


-K 


27 

740 

20 

38 

17 




-1 


-1 


” pi 

33^ 
is 

30 . 
U%l 

90 

56 
48 

190 
37 

ns 

36 
174 (-2 
74 

57 . 

401 jt- 1 

n-F, 

58 
340 

IJ'd. ... 
228 
210 
39 
24 
60 
41 1-2 

18%L. .. 
10 
96 
7 

15 
74 
39 
12 
13 

268 
212 
19 

16 


h? 


-I 


-% 


— 

- 

QlOd 

0.7 

01b 4C 

9 

01 2D 

ft 

6010c 

ft 

Q6c 

15 

108C 

14 

t«7c 

1.5 

GQ5C 

0-2 

010c 

0 ) 

102C 

74, 

06c 

ft 

— 

— 


Tins 


175 Ayer H.tam **)!._.. 
83 fervor.— 

10 Gold 6 Bate 12%p.. 

290 GopengCoir, 

525 Hongkong .... . _ 

lJ lamar l?)jp 

100 hamunting *M0 60 . 
5b Malays^ Ung. 10c _ 

28 ftPahang ... ... 

325 Pengkalmloa 

226 IPrUlingSMl 

185 fcimgei B«si*Ml — 
40 ^Supreme Corp U*1 — J 

4) [Tanjonq 15p 

60 IftlmkahH. tmSHl 

190 lironoli *M1 


240*4 
150 , 

10U ... 

410^ 
900 

u 
220 
67 
54 
600 
285 
310 
62 
32S 


trijesd 1.0)101 

2* ol - 3 B 


Miscellaneous 


495 

687 
1199 
190 , 

m%l 


170 13 IftAdmirjl Mines 

90 34 ftAngto-DommiMI... 

43 55 ft Anglo Old. Dev... . . 

400 180 ftCcnlenual Min' is J 

170 60 ftCoHw Ret Corp...... 

955 315 Com. March. 10c 

£14%1 £10% Eastern Tms.Cos.50c. 
247 170 Hampton Areas lOp. 

215 103 fH-jlwood Res J 

£74% £17% HomesUteMimiigS] . 


275 horthgaleC*l 

437 RTZ 

£108 |l to 9» tf Uji'4S^000_j 
11 SSabtaaladsCSI.- 
312 (fttarj £ xptn SI ..... 


13 

72 

55 

355 

160 

910 


+2 

-io 


OfciJ 


248 

200 

£23 

340 

678 

£149 

BS 

980 


hs 


9* 0 ft 

1.5 02 
h07iij< aa 
[t»Q]lc 0.9 
9— — 
14 — 
talMk ft 
«185t 1.1 
l«*03%t ft 
93.5 - 
*Q5c L6 
vQ90dl.l 


100c 1.4 
085* 4.9 
3 75 2.1 

02OC — 

117.0 2.9 


1.4 

111.9 

33 

£ 

a2 

12.7 

* 

1.9 

1.5 

0.7 

103 


Q9%*U323[|05 


NOTES 


Unless athnrwne indicated, prices and net diridenit are m pence and 
dcnomuubons are 25a Estimated vee-earmngs raim and covers art 
baud on laiesa annual repern and accounts raid, where possible, ate 
ucKUtreonhaH-rearlv Lgur« P.£» air calcu<aird an “ner“ diUrAuiKw 
basis, eran'iogs per shut bong computed on proTn after taxation raid 
ixi relieved ACT whrrr applicable.- bracketed figures unbuCF 10 per cent 
or mote difference it calculated on "nil" distribution. Covers are based 
on -fnaaifliunr- disirkaitipn. this compares grass dwdend costs to mfH 
after larairan. deluding eaCeptipnal prptitvkHses tut including 
esumaied e*i»m of offsettable ACT. VcMs ate based on nuddie ^lees. 
are raess. adunud 10 ACT ui 30 per own ano allow lor value or declared 
disirduunn and r^bts. 

■ "Tap Stock". 

* Highs ram Lows marled ihus have been adjusted lo allow for rights 
issues >or cash 

interim smee increased or resumed. 

Inter-m ten r educ e d, passed or frHrrrrd 
T as -Lee 10 non-rev nents on appiicaiKm 
V Figures nr report ranaded. 

J Hot offiC>all« Uh Inied: dealings prrmiued wider Rule IbJiaita). 
U5U; not lived on Stock Exchange raid company ms subjected lo 
same degree ol regulation as lined securities. 

K Dean m under Rule 163(11. 

Pnce at Im* ol suspension. 


i 


* Inkcaled (kmdend afur pending scrip and Or rights issue: cower 
mates to nervous dnndend or iorecasL 

* Merger bid tv reorganisation m progress. 

4 Not comparable. 

* Same murim reduced hnal are* Or reduced earnings I wheat rd. 

9 Forecast dividend; cover on cammgs updated by latest mtenm 

sUlemCHL 

I CowrraMows for conversion of shares n« now rani mg to- tfnideirik 
or ranking only for restricted dividend. 

fc Croerdors not alio* for shares wh-cn may aHo rank lor dindendri 

a future da ir. No P.’E ratio usually provided. 

N No par value. 

B fr. Belgian Francs Fr French Francs. $4 Yield based on auwnpliaa 
iirasury Bill Rate slays unchanged until matixny of sock. 4 Tar free. 
bFi*xe* based on (rospcdus or other offer cSHmair. c Cents 
0 Dividend rale paid or cavable on pan ol capital, cover based on 
tbvdend 00 hill capnal e Redenwion , rid I Flat neld. gAssunwd 
diwtamf and yrrid. k Assumed OividenO and yrid afitr scrip iu«jr. 
J Pjrmem horn capnai sourcev k Kenya, n interim higher than previous 
total. D R gilts issue pendnvy. ^ Earnings based on prviiminray figures. 
» Dividend ra*J ywld newt a weevil payment 1 InOcraed dwraemL 
cover mates 10 previous dividend, P-E ratio based on latest annual 
earnings, a Forecast divdend- cover based on previous year’s earn mgs. 
v Subject to. local u> 1 Dividend cover in riCrts of 100 1 limes, 
j Dividend and yiefit based on merger terms c DmOeiri and yield include 
a special payment Corar does not apply 10 toecial payment. A Nei 
d.vrdrnd and yield B Preference dirawnd passed or deterred. 
C Canadian. E Mmimixn tender prKr F Dnndeid and yteM based on 
pnapccius or other official estimates for 198) 04 G Assumed dividend 
ano yeW alter pending scrip raiamr rights issue H DnUtid rad yield 

based on prospectus or other uffmaf esiunaies lor 1*84. K Figures based 
on prosoeeiiis or official esiunaies lor 1982-83. M Dividend and yield 
based or propectus or other official estimates (or 1*83 N Dividend am 
yield based on prospectus or Miter official estimates lor )9®5. ft Figures 
bawd on prospectus or other official nmuir lor ]98Z. ft brass. 
T Figures assumed Z Dryoend total to one 

ABbteviaffons' ric> divdend; cei scrip issue; r ex rights. Hr rat 
dt> cupiiaJ distribsmon. 


REGIONAL AND IRISH 
STOCKS 

The lollownig is a selection ol Regional and Irish stocis, ne tatter being 
quoted in Irish currency 


Albany Inv 20P . . 
Craig & Rose £1 .... 
Finlay Pig. 5p — 

H-gsons Brew 

Holt ijosi 25p 

loM Sim. I) I 

IRISH 


76 


Fin 1 IS 97412 .... 
Alliance Gas 


900 


Amort 

230 

4b 


CPI Hldgs 

82 

123 


Carrol inns ..... 

118 

870 


Hail IP L H i 

64 

150 


Heilcn H«Sgs._ 

Z1 

£99% 



Irish Ropes 

Jacob IWA R.l 

53 

66 

50 

70 

£88 

....: 

Unidar 


Aiiied-Lrons [15 

HOC Grp . E7 

BSD Bt 

Babcock J17 

Barclays Bank.... JW 

Beech am . J32 

Blue Circle -30 

Boou. .. 4 I 6 

Bowaters. 


Bm Aerospace ... Z0 

BAT 15 

Brown (J.)—^. 3 
Burton Ord 22 


Cadburys p 

Commumon pto 

Courtrarids Jll 


OPTIONS 
3- month call rates 

iVlCiers Jm 


Dcbenhams tl4 

Dislillers— 22 

Dunlop. 5 , . _ 

FNFC tURankOrgOrd 24 


Hawker S>dd 

Hseof Fraser .. .. 

ICI 

■Imps'-. ... 

'Cl 

LodSrohe ] 

Legal & Gen J 

Le> Service 

Lloyds Bank 

|lofc' 

Lucos Intfs— _ 

Mra+iiSpcr.-fiO 

Midland Bk Dfc 

«E1 no 

Nai West Bk 60 

P 80 Did 

Piessey BO 

PacalEkci 58 

RHM . _ J 8 


WooJworihHldg JW 

FMptttf 

Bnt Land ll 

CapCowtties 16 

Land Sea 25 

MEPC 25 


Peachey Jl7 

Sanviel Props....JI2 
Sterling Guar. 

Silk 

BmL Oil & Um 
Bril Petroleum. . 4)5 
Bramah Oil-. .. 
Cturierhall ...... 

Premier—.— 

! Shell 

Tricrmrpl —.120 
(Miramar — Jw 


Gen Accident .... *2 Rerd mini*— " HQ 

GenEiecinc— . 14 Sears 8 

Ci Lira JO tl .... 22 

Grand Met.— 10 Trscg -.16 

GUS'AV, » Thorn EMI 55 

Guardian SO Truu Ho.cxs.. 18 

GKN 20 Iraner Nrwall 10 

Hanson Tst lip Unilever. 75 

A selection of Options traded h given on the 
London Stock Eicfnage Report page. 


[Mini 

1 tuner Coir.. _ B4 

ICmis Gold ... .... B8 

Loraha £2 

R .0 I ?v< ,.160 
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This sendee is antabl« t# erery Coapaay dealt ia oo Stack 
Exchanges tbroagbout the United Kmgdam for a fee at £700 per 
amass far each security. 
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gSCSSfe 

(AccincfcitMl 

World PmvSmav 

Ardany IM Tit. Mgs. Ltd.ta)(e> 

317, HKf HoWora, WC1V 7tH- 01-8316233 

tSSaSpCt^SSSSS 061-8342332. 

ArioortcM Fd Mv 27 pS0L4 1MJJ 1 126 

Mtantz IMt Hi in gnu ud 

1 FoiadmCt, LMHotk EC2. 01X008684 

J*oF»- East pZl 5k5( +081 U» 

BaBk, HIM ACaLH 

SGMfMas 9L. EdMn>ge. 011-8992581 

>ob 3 I jp - a 

Bad^i Uolnm Ltd.laHcXg) 

Unicom We. 252. H o nd a d R4. E7. 01-8945544 


CanL M. of m. of Onwtk of Englmd» 

77 London WaU, EC 2 N 1 DB. 01-508 1815 

In* ft Fob 29 I Z 79 J 5 I I 482 

gs-fsasss-j m H« 


Ctnrineo ClwHUu NJR tad# 

15 , Wtwrgi*-, London. EC 2 . 014384121 

igsa- * — e ss = | as 


Cfearitfc* BffkW Inert. Fund# 

77 London WOO, EC 2 N 1 DB. 01-5861815 

Bsneszd w i-ji 71 


Robert Fraser Trust MrL Ltd. 

2B bMb e«i l t 34. W-l. I 

RafaLFimrULTsL 095 747 | 

Frknd* Fra*. Trust Harw B in 

wrklOMdcR th .0 

FJ» .Eb«I» Usiw BOM 1 £ 7 J| 

Qg 4 ncaa.^_ _ Ml | » 3 j 


01-4933211 
747 | LTV 
pars (aXUCc) 
Tel. 0306 B 85055 

£3=*a t£ 


OMbka Tnst Ha 

U l NcsfSL,EC2M«TP. 


OuTsafll 

fck^aic &x .feix 

Do. Ca. Padfk lac-Mj 




66 M James*) Stmt, SOU 1 NEL 01-493 Bill. 


Mont Co- 

ne. 01-493 S 


Ltd (a) (g) 
01 - 28319 ( 0 . 
421 I- 0 JI 120 

m* x& 

g .4 +412 049 

il ; 

% ?! is 

06 b ...... I2J0 

375 —02 2 . 0 ? 

Ua -01 355 

XJ ...... 4.74 


Contato a H— Foods Mgt. U£ W : 

5 Q Chancery IjpiF, WC 2 A LHE. 01-2420282 

tn»a Fund -.-—.(113.0. 199.9| ^.-4 3.40 


Canty Bat* U.T. Santa LM 
Ma—OT of IbfWest IW Tract* 

161. CfctapslOa. CC2V 6EU- 01-7261999 

111 


rONb k Cant* 

Lli Tmt (a) ( 0 > 

5 RuNtfi Road, Bratwuod ( 0277)227300 
G. 1 A. P 6 M . 8 L 4 |-«L 3 | 370 

CAM StcrttaQ — ra-a iwit Ltd. 

g^^ft.UtaSWUlNE. 

6 AMC 6 MMar 294 U 89 UM| .™.J 240 

C.T. Unit Hmm-lMr si-: • .» 
lb. FVwt*rr ClrcvS. EC 2 N 7 HI. .. 4 h+ 2 BSm 

M3A £3 


e^v^'ebh 


Financial 

CHSnav 



RHfct 

Actum MarZ7__ 
Brdnm Mn21 - 
Can 6 Far (tank 
Anam Msrth 22— 



Mm 


■MR Fand 8iO)U! CaXe> 

IbRi Hie, nag wanm Sl. EC*. 0+234951 
Anae-fa*. tact MM 05} ._.J Art 

la 

Drahw-W SWtd trim. Mob Hanti 2 KU 22 


UMRwnc 

Bi r f i e tad Hi cb mt (a) (e> (f) 

23 L MteV Ag. EC 3 AB 8 P 00-6231212 

— oNK.m+ZS STfA^OQb. ^ 

ojs 

lS 

559 

M? 
i w^g 
968 


Crcsent (IMt Tst Kirs. Ud. (BKf) 

4, MeMUe Cres, EdMargh3. 031-2263492 

g 2 { 3 SEz=gi M 3 if 

»4| a 

Cm*. ItatnstioaS-. UU 14*3 +E] ft* 

S£? 5 S 2 !^zzwo IS 



NCU Hw.Mwwl 

Is 

T T? ( 4 ceaallll*| 




SaaBR 


SM “ Ita i-—r Ltd- AAFnafaSyMsHM - _ 6SJt --4 - 

iiia imi Ilia llimbaw 040564141 A8ba) Ut* AmaoDt Ca. Ltd. ti) 

»A-iS x» ^ 

Swiss mt Ha Tat Mm Co WWW : •' KSffi i r*— -ffi y; ;■ - ~ 

90101 Uta M. f mta 0732450161 JftpStj Acc-.^-^S ■ » - 


Ltd. CM an 
■an LM. (a) 


MLA Soft Tnst Hgt Ltd. 

0 MftMnS*,SWlA 9 J 6 01-222 


IWtac dolt Man. Ltd. 

MMace Hsa^TmdrWgr WdR, KL 
Mm lit Tst (Acd »59 91 


FbadlaLDbLt— . 
FtndM. Aoc-t—— 

■Maas aa Hack 




2M4, (tuoemafcnr Uado% EC2V QL«8 6906 

SSSLS Snr=ffi S 5|=£3 fcfi 




a.cwirtWs«wsM 

GMMM — I HU 

GrontbUnRsZI nZBfiA 


0438356101 
U+Ojl 3.91 

B-SSa ZJ 8 

U +13 456 
3-23 L 37 


Kay tad Mw i hiil ii LM- Cipta) 

TT imficraminr ltnaf flilaitaify --(0296)5941 


MqOaacr M— Mlft Ca. Ud. 
144 AGra)lanSL»CC 2 V 7 AU. . . wm -6060099 


KtabHMrt Bcibm IMt lh— W 

211 FaaehwO) SL. CCS 
KB UK ES]r 
KB UK Eqtr 
KB. Fd. Inr. Tstt. 

IULFd.ln.T)LAcc— 

KBSndrOAFdlae.^. 

KBBmXot.FtLAcc-_ 

KBMBbVM.FO.lne. 

KB IHflb YH 4 CC 
KB Int Bee Ire. 

KB Ini Me Ace 
KB wmbr Tacb Inc _ 

KB WHaMe TechAcc. 

LAC Unit Tnst Ha—nnrut LML, 
Ploca Hse, CsfHM A», EC 2 K 7 BE 01-8882500 

uts^KdW ndH 

lama tad Mtafwi Ud. <m> fel <f) 

43 . ciariotte Sq. EaMxr^i EH 2 . 031-2256001 

Aanrk»6n»rti-.MMO «.n 10 

GKwnodMj Eoerw ifln S 50.9 .... U 

CtairtottoS^rr Ti £95 «3 .._, 4.7 

taasanc wpM ifa un 

Aa rt m U anOBac-Hgy 20 3 -O’ 060 

Htfl VMM Income Jp2.1 24 jJ -Oj 9.4 

Hlgb VWd ACCian — Fp *3 2 M -OJ 94 




McAmity tad ttnajHiwu 

tagta Nsa, Kbit WHIIan St, EC 4 . 
(MpMlnc.TW.ACC — 1656 ( 

iikfcl i 


Mracap UMt Tnst |*n«n Ud HXcK|> 

ilnkorr Hse, 252 Flonrfort] Rd. E 7 . 01-5345544 

Maaop 1855 NL« 1 344 

MtfCary tad luapri Ltd. 

30 GredlUi St, EC2P 26& 01600 4S55 Eat 529 


Mm Fid—. 

\£S£2=3g7 

IMen wAmM — — 1445 


OL smwd ay taat,LotaE C4. 010805456. 

HCtanFmd T* []Sf +®3 

K SmaHerCnV —^96 ll£ia t a LW 

■ Ww^bpr^Vl man ST 

- ; 

■own Uatt Tnst ; Mbit ' 

EC2. - d-6061066 


Secnrttte) BlarZ 7 

MlW VM 1 BrS— - 

Mw W a »to a P «t iBiaa -aa 2 ^b 

ita]M~Ln FdTfltaL Ltd. 

Hew Had tae. Uw pan U AOJMS 0 B 1 - 2 Z 7 4422 

!SS!££rfni lzRS i£ 

■ojad Loadas UMt Tst dpi Ltd 
72 - 60 Catabmaa Rd. Afiobnry. 02965941 

CapWAcoHTnMJnrj IKS -221 2» 

RoStSuSs H. Mots. Ltd. 

4050 , CaonmSL, LanMn EC 4 M 6 U> 01-3366044 


■Maas aa MsMm. Nad risBoy ApHTu. .•> 
SMcac no Sanfa 7. Naad rinWg AptB 4 . . ,.~. . 
T SB UMt Tnst* (U ui) (y) v \ 
m Baa X Keans (tie, Aodowr, Kmds. 5 FM 1 PC. 

8*=^ Siai.*: 

^kEnn.MM 


STfefc: 

ndlnr- Series 4 
.Sar.t... ; 



. - 1775 } + 25 J _ 

«Wv unr tawn iM. ciA 

Atata^Mailir.l e^. - 09 QM 23 U 


M HtataW. - eaasKEas^-'s-dE r 

d. T\|1ail— p mall MLFM. tat F*. fi£Mi ' ;M6aj I |j 

TQwifln ass ■•• 1 {X>am^B»Accfmaa ll*. 7 l +14 ~ 

Twgrt Tat Moon. Ltd. w («7 «. — 

(b*. Mmrs- J- MWddM wv-MtaC LMJ . ■ _ Nr t wto wi J** MyW jwt 

TWgeiKMv^SdmlHAResbwy Bis fQ 2961 5942 - ... . 

mawmdr) rpa '- 117 fl ~ 2 £t 137 itlw i Ufa Aassr. Ca. Urf.-..- 

g OT - g»H Md ddid.P- : - ■ 01-5345844 

Cold Fmd Act- - lS 3 -z 3 SS 

Twimalow F«d...-Hff .: ” 6 w -Lg 

hhhcm -.rrjig i - ip 3 +o 3 . iS.- 
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Insurances — continued 

Albany Lila Asaurancaa Ca Ltd 
3 Dances Lane. Patten Bar. 0707 14231 * 
Pension Fonda 


EqPenFdAcc 678 Jl 713.9 

EuroFdAcc 101.1 1064 

FxdPcnAce 431.4 461.4 

CtMnPnAc 2S65 270.0 

lnu Mn Fd 26S4 279.3 

JapPnFdAc 155.S 163.7 

AmPnFdAc 115.9 122-Q 


713.9 - 0.6 — 

1064 - 0.2 — 

461.4 + 0.6 


+ 02 — 

+ 44 — 


122.0 +04 


Colonial Mutual Group 

24 Ludaate Hill EC 4 P 4 BD. 01 -246 9861 

Capital LHe Assnraocc 

Kevin* Fd — T 30.48 .... — 

Pcmfcr Inv Fd — 130.1 .... — 

Eaulry Fd 113.61 12149 .... — 

Fad Int Fd 109.34 115.09 — 

Proptv Fd 103.49 100.94 .... — 

Cam Fd 101.91 107.27 .... — 

ManagdFd HMI 12 S. 17 , — 

Col Mot LHe I Pane Mm Armaitias) 

ManCDAO 106.13 111.72 

Man AIB 106.77 112.40 — 

Commercial Union Group 
St Helens. I Undershatt. ECS. 01-283 7500 
VarAnnAccUts — 171.26 .... — 

VarAnnMar 30 36.92 — 


F.T. CROSSWORD 
PUZZLE No. 5,379 

ACROSS 

1 Interior cloud-cover? (0) 

4 Unusual vowela of some mid- 
land players (6) 

8 Frank one, this early Shaw 
title (7) 

9 Fake diamonds take half an 
hour for a clever chemist 
(7) 

11 No light duty for these bat- 
talions? (5, 5) 

12 High-seas hand is continen- 
tal (4) 

13 Some window-seats can be 

divine (5) 

14 He settles overseas oil-cost 
with nation’s head, perhaps 
< 8 > 

16 Mighty obstacle with which 
to end sentence (4, 4) 

18 Scratch short week-day 
article (5) 

20 Employer talcing internal 
house-room (4) 

21 Vermouth that French add 
in Caribbean Island? (10) 

23 Small type of maid going 
out with Don (7) 

24 Champion on white horse in 
flat finish (7) 

25 Eastern style of serving 
chops? (6) 

26 Anti-Spitfire device in U.S. 
wing (6) 

DOWN 

1 Have trouble with tin? Go 
very slowly (5) 

2 Female, lower spotted beetle 
(4-3) 

3 Contract women tend to take 
out (9) 

5 Where, in Ireland, love- 
periodical is taken to hos- 
pital (5) 


Managed 149.7 147.1 — 0.1 — 

UK faulty 146.9 154.7 - 0.6 — 

Int Equity 130.1 137.0 + 0.1 


Propert* lOSJ 110.8 .... — 

FfaMd Int 114.9 121-0 + 0.1 — 

IndxLltdGt 89.7 94.5 - 0-3 

Call! 101.0 1064 .... — 

Prime Series — Pnohm 

Managed 106.9 112.6 — 0.4 — 

UK Equity 109 J 715 J 1 - 1.0 — 

Int Equity 103.1 1 Q 0.6 —04 — 


Property 9 B .9 

I ndx Lkd Gt 93.1 

Flxod lut 98.1 

Cash. 96.9 


93.1 99.1 - 0.1 — 

98-1 103.3 + 0.1 

96.9 1 02.0 ... . — 


Conxinofital Ufa Aasuranca PLC 
64 High St Croydon CM 9 XN 01 -GSQ 5225 

Equity ACC 193.4 203.6 — 

Provty Acc 168.5 1774 — 

Int Act 131.5 1 39 . S — 

Managed Acc 177.2 188.6 — 

Soec Stts 133.9 153.1 .... 

PenlntAcc 147.0 151.8 .... — 

PenPrpAcc 188.9 198.9 — 

Pens Equity 227.9 239.9 — 

Pen Mv Are J 7 S .6 184.9 ... — 

Gilt Deposit. Index Fund prices available 
on request. 

Crown Life 

Crown lim House. Woking GUI 2 1 XW. 

046862-503 3 

PenMnyAcc 129.6 1364 — 


Pen Mnv Int 117.5 123.6 .... — 

PE Coronet 192-2 202.3 .... 

BrewngEoFd 282.1 296.9 

1 m Inv Fd 1 S 4.4 162.6 .... — 

Heritage Fd 149.8 157.6 .... — 

SooeFd 123.5 130 0 — 

□BSManngd 1394 146.3 — 

Friends* Provident Life Office 

Pbdism End. Dorking. ( 0306 ) 8650 SS 

LHe Fundi 

casn A« 69.3 1 044 .... — 

UK Eo Acc 1214 1 27.0 -12 

Fiaed Int 104.8 110.4 +- 0.1 — 

IndxLkdAcX 91.5 964 

Mixed ACC 11 U .2 1 T 6.1 - 0.3 — 

O'seasEnFd 1064 11 Z .0 + 0.3 — 

Pro pty Acc 100.1 1054 .... — 

Pension Funds 

Cant Cap 99.2 104.5 — 

cm Aa 102.4 i 07 a .... — 

UK Eq ACap H 4.1 120.7 — 1.1 

UK Eo Ace 117.7 123.9 — 1.1 — 

FxdlntCao 104.5 110 2 — 1.1 — 

Fxd Int ACC 107.7 113 4 + 0.1 — 

I iKfxLJtoCan 88.7 93.4 — 

Incur UcdAcc 91.5 964 .... — 

Mixed Cap 107.0 112.7 - 0.2 — 

Mixed ACC 110.3 1 16.2 - 0.3 — 

O'&easFdCp 109.1 114.9 + 0.7 — 

□'seas ACC 112.5 115.5 + 0.7 — 

PropertyCap 95 2 100.3 — 

Property Ace 98.3 103.5 


104.5 — 

107 B 

120-2 —1.1 

123.9 — 1.1 — 

1102 —1.1 — 

113.4 + 0.1 

93.4 — 

96.4 .... — 

112.7 - 0 .Z 

1 16.2 - 0.3 — 



6 Essentially complex bit of 22 This stomach lesion can be 


food? (7) 

7 French banger — it fires 
mine (9) 

10 Supply left on board in 
Greater Manchester (9) 

13 Piece of fried chicken— and 
how one sells in America- 
on credit (9) 

15 Deals suit in error— showing 
weariness t9) 

17 He might have bit-parts in 
his work (7) 

19 “Wyndham’s Fancy" — a 
striking thing in the garden! 
(7) 

21 Perhaps meant to influence 
Impressionists, he? (5) 


cruel (5) 

Solution to Puzzle No. 5,378 
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Gtmaral Portfolio LHo Ins Co Ltd 
Crossbrook 51 . Cheanunt. Herts. 

Waltham Croc* 31971 

PrtfloFdlnA 266.2 2824 .... 

PrtfTOEqClp 255.7 — .... — 

UK Equity IDS . 2 111.9 — 

O'seas EtsuHy 95.5 100.6 — 

Smaller Co's 97 J 102.6 — 

Gilt Plus 95.0 100.1 .... — 

Fxd Int Deo 964 101.6 — 

Gill Plus 88 96.0 101.1 — 

Managed 102.4 107.9 — 

Inter Man 97.0 1024 .... — 


+ 0.7 — 

+ 0.7 — 


Cap Growth 162.9 
Technology 171.0 
Nat Res' ces 124.8 
Spec 5 IU 196.2 
NAmer 196.1 
Far East 216.5 
Property 118.1 

Managed 195.6 
Prime Res 120.3 
Deneslt 119 .S 
Mod Curr-ncy 974 
Gio Htti Cane 90.9 

FtMtal Foods 
UK Equity 118.0 
Fixed Int 117 8 
So** Sits 1 27.6 
N America 101.3 
Far East 146.8 
Prime Rest 119.5 
Comm Pro 104.5 
Managed 109.8 
Dvoosir . 104.5 


156.7 — 1.3 

125.8 - 0.2 

110.1 +0.1 

115.6 + 0.1 


-02 — 

+ 0.1 — 

+ 0.1 — 


Capital units prices available on n u n s . 
Kinsman Aasuranca Society 
43 Charlotte So. Edinburgh. 031 -225 61 66 
Mvngs Nrw . 152.6 135.3 .... — 

Life ASlur 233.3 238.1 — 

Savings Fd 220.0 224.5 .... — 

Liberty Life Assurance Co Ltd 
SUMon Road. New Barnet. 01-440 8210 
a acid Managers. Touche Remnant 8 Co. 


G'nieea Mny 15 .* 

Managed . IB . 5 

International 24.2 

Property 15.2 16.1 — 

Pacific 19.0 2 D.t .... — 

(W'S,, 13.8 16.7 — 

Special sits 23 . S 24.8 — 

Int Cur 13 2 159 .... 

In-lxLkdScci Ipj TO .9 

American.. 17.1 1 B-D ... — 

London Life Association Co Ltd 
100 Temple Street. Bristol B 51 GEA. 

, 0272-279179 

linked AlUrUtc 

Equity 271.7 — .... — 

Fixed Int 174 J — .... — 

ESSST = ;::: = 

KJSPstk 10 I:! = :::: = 

InienuHoiul 124.7 — .... 

Midinfri Fuads 

= ;;;; = 

ProuertyfPl 1304 — .... — 

□epasitsiP) 126.3 — — 

= :::: = 

ImorntnkPk ■ 121.9 — .... — 

Monaywiss Friendly Society 
80 Mnldemurst Road. Bournemouth. 

0202 296670 

Moncywlse 54.0 57.5 .... — 

Municipal Ufa. ABSutanca Ltd 
99 Standing Rd. JMaidttane. 0622 679351 

Equity Fd lOT.S 114.0 + 0.5 

ManapedM 1125 119.0 + 0 J — 

Promium Ufa Assurance Co Ltd 
taste hester Home. Haywards Heath. 

0444 45 B 72 1 

Nat Res'ees 106 H 112.0 — 

Property 1 * 2.0 . 150.0 .... — 

UK Equity 147.0 115 0 — 

Inti Equity 132.0 13 B .0 — 

Jorroii F.a. _ 89 J> . » 43 » — 

Prudential Pone ions Ltd 

Hoiborn Ban. EC 1 2 NH. 01-405 9222 

Pro-Linked B e t ti ix oant FUn 

MJruoed Fd 159.9 166.6 — 0.1 — 

Cash Fd 117.5 122,4 ... — 

Reliance Mutual 

Reliance Hsc. Tunbridge Wells. Kent. 

_ 0892 22271 


01-405 9222 


GitldxLKdCa 100.1 


Fixed Int Ac 94 J 99.3 .... — 

GltlndxLkdAc 94.8 99.8 .... 

Manages Lap 97.3 1 oz .5 .... — 

Managed Acc 97.8 103.0 .... — 

St George Assurance Co Ltd 
The Priory. Hhehln. Herts. 0462 57161 
Managed Fd 112.3 118.3 +02 — 

Universal Fd 106.2 1114 - 7.1 — 

Scottish Provident Institution 
6 St Andrews Sn. Cdlnburoh. 031 -SSG 9191 
Mixed 103.6 109.2 + 0 J 


Guardian Royal Exchange 

Royal Exchange EC 3 . 01-283 7107 

GRJE Peatioos Management Ltd 

PrnsPrpInt 1 S 0.9 137-7 — 

PensPrpAcc 143.2 150.7 — 

PensLkdGtln 94.3 99 J. + 0 J — 

PennLlcdGtAc Bfi .2 1 tM -2 + 0.5 — 

Pm, Dr pint 1412 148-6 .... 

PeraDePAcc 154.8 162.9 + 0.1 

Henderson Administration 
26 Finsbury 5 a- London EC 2 . 01-638 9757 
High Tnc 107.6 176 .S -OJt — 

Gilt Edged 99.5 104.0 . . . — 


— Intprnltlonl 1 1 J J 


Index Lkd 
CasB . .. 
PenMxdlnt 
_Do Ord 
Pen Eq Int 


102.4 .... 

— PenMxdlnt 103 -f 709.5 + 0.6 — 

— Do ord 109.1 110.7 + 0.5 

— Pen Eq Int 107.7 113 .S - 0.1 

— DoOrd 10 B . 8 11 " 

— Pens Int 113.7 ll 

DO 0 *d 115.1 721 

Pens Prp Int 96.7 101 

Do Qrd 97.4 102.7 .... — 

1757 Pens Fxd lot 983 103 

— Do Ord 99.2 104 

= tjS«y -,nt 94 :? 

— Pen Cash Int 96.3 101.5 .... — 

DoOrd... 97 -S 102.0 .... — 

— -Sksndla Lrfo AEsurance Co Ltd 

— Frobisher Hse. Southampton. 0703 334411 

— Managed 3 B 3-3 170.8 - 0.1 — 

Equity 179.5 

— Interoatlonl 181.0 

— N American . 99.9 

— N Eurapoan 111.1 

— Pacific 126.7 

— Int Recovery 1 1 1 .6 
Gilt Plus 146.6 

Property 1 34 a 

Deposit 134 .T 

Pens Mngd 197-4 

- Pens Equity 217.6 

— Pens Inti 237 Ji 
Pens NAmer lob ' 

— PensNEuro 116 

— Pens Pacific 134 . 

— PensIncRec 118.9 

*r KS C p K r?“* ^ 17 ? 

Pens Den . 167 . 4 . 176.2 +OJ — 
nee For prices of Capital Units and Guaran teed 
_ Basic Rams pleaxe pltone 0703 334411 . 

— Swiss Life Pensions Ltd 

— . 99-101 London Rd. Svmukc. 0732 450161 

Equity. £ 115.99 120.60 — 

210 Fixed Int £ 108.69 1 09.23 .... 

v Index Lkd .£ 08.53 loo.ns .... 

Property £ 125.50 132.36 

cash £ 103.70 103.70 .... 

Mixed ciTa.SS 122.21 .... — 

Neat sob day April 3 . 

— TSB Life Ltd 

• — PO Box s. Keene House. Andover. Hants. 

— SPioiPG. 

— Managed Fd 117-8 117.7 .... — 

“ Property _ 10 - A 106.9 .... — 

— Fixed Int Fd 109.2 110.8 + 0.1 — 

— Money Fd inn.o las.* — 

Eaultv Fd „ 1254 132.1 — 0.1 — 

Windsor Life Aasuranca Co Ltd 
Rural Albert H*r. «». Windsor 68144 
... NAmer Fd 186.7 1 M 8 + 1.1 — 

173 KptAcsG-h 1021 A) insinv .... — 

Rn Aw Pen S7 97 .... — 

“ Far Cast Fd 149.7 157.6 + 4 J> — 

= Offshore & Overseas-cantfnacd 

— Acti bonds invatmtnt Fund SA 

,T 7 rue Notre Dame Lnx-mb'g. TH 47371 
Aaibonds m ' 521.38 + 0.16 — 

— Alliance Capital Managemant Int Inc 

— 62163 Queen St. London EC 4 . 01 -248 8881 

— A H Iaw c a Iwtarn aH e n al DqUar Rcsarras 

— Distribution Mar 1-7 10.0016231 

' (OiBSK. pa) 

— HealthCrMirai — S 8 .il .... — 

TechlgyMar 21 516.75 .... — 

... QuddMirll — 54241 .... — 

6 78 Ariat Fund Managers Ud 

PO Rnx 284 . St Haller. Ipt™v. 0534 72177 

SSI 10-M .... — 

_ Bamford Brandt Guormcy (Ukigt Ud 

— PO Box 71 . St Pew Port Guenuev. 

0481 26541 

Tech Gosm £ 6.90 7 J 2 — 

y»v IntCrowtk 516.03 16.98 — 

_ P»eBa«lnFd S 2128 2245 — 

— Brown Shipley Tet Co (Jersey) Ltd 

— PO BOX 583 . St Helier. Jersey. 0534 74777 

— Steri Can £iR.oa ifi.aq — 

— IntBqndlnc 310.76 11.35 + 0.11 — 

IntBondAc 511.07 11.68 + 0.12 — 

222 IntCurreney 51.08 1.14 .... — 

CAL Investments (loM) Ltd 
“ 16 5 t Georges St Douglas loM. QQ 24 20231 

— CalCiC- 85.4 89.9 .. . — 

CAL Metals' 94.0 98.9 . . 

CALSIlv— 237 3 250.9 -2 2 — 

371 CAL Gold'* 83-0 87 A -04 — 

CAL Copper — — _ 

~ CAL Alum-- B 3 .Q 63.8 + 0-3 

* Dealing dan every Monday. 

••* Dealing dally. 

— CAL Investments (Bermuda) Ltd 

— PO Box 1 022 . Hamilton. Bermuda 


171.5 - 0.8 — 

180.9 + 2.1 — 

1 50 .a + 0.5 

206.6 + 0.7 

206.5 + 1.3 — 

227.9 .... — 

1 24 .4 .... 

205.9 - 0.1 

126.7 + 0.1 

12 S.B - 0.1 — 

102 6 — 0;1 — 

95.7 - 0.1 

1 24 J -03 — 

124.0 + 0.1 

134.4 +0.5 

106.7 + 0 .IS 


J ’ 0.6 — 

0-5 — 


-O.I — 

+ 2.8 

+ 23 


:i# = 


< 809 - 29 } 5-9850 

CALCTRFd 30.608 o 638 

D'Seld Inv 310.36 1037 .... 5-8 

Dealing oar* every Monday. 

Capital Preservation Fund Intamatfonal 
14 rue Aldringen, Ltnemboutg 1118 . 

Cap Press Fd . . 31030 + 0.01 . — 

Commodity Advisory Sues (loM) Ud 
45 Athol St, Douglas, loM. 0624-20849 

ComS. FF Ac 58.09 6031 — 

CommiFd 58-09 6031 .... — 

Next dealing date March 26 . 
Citibank (C) LM “CHlfiinds" 


Man Carr - 99.94 
(Accvai) SI 0-35 
Pen Fllron la 96 A 


— —034 
- — - 0 . 0 S- ■ 

1013 


Given st St Heller. 
U.S.SPd 310 . 70 * 

£ sterling Fd £5339 
SwFr Fd SwFr 20393 


310 . 70 * + 0 JXM 
£5339 + 0.003 


Jan Yen Fd Y 2 .oas. 29 a + 0.824 
Deutsche Fd DM 20.578 + 0.006 
Managed Fd 


310.308 - 0.042 


Gtlcare Mar 5 9.330 .... — 

Dunvost Ltd 

PO Hr* 887 . Grand Cavman. BWI. 

NAV Mar 1 1162.46 .... — 

ESC Trust Company (Jersey) Ud 
1-3 Seaie St. St Heller Jersey. 0534-36331 
Intwnxtlonal Income Fmd 
U 3 . SOOSMA 313403 + 0-0003 8.03 

Do Dlxt _ *10091 + 0-0007 8.03 

Mxd Cur 5 MB * 1.1723 — 0.0033 (Uil 

Da Dlxt _ SO 9479 — 0.0028 8-79 

Eurobd LonflTm 3 Z 239 9.18 

Earwexa Banlctaa Traded C m roecy Pend* 
Income 510.39 10.712 — 0 .D 31 ■— 

Capital _ 51039 10.712 - 0 D 31 — 

Sterling Priced 1 -olcaliO" » rfy 

Income £ 7.19 7 Al — 

Capital £ 7.19 741 .... — 

’.Offer price incs S% prelim charge. 

FhMIty I nta matronal 
9 Rnnd «t St Heller. 0514-71606 

DllrSvgTstul • 3110.80 + 0.03 935 

AmVattCinPfS 3 SI 00.77 3 0 

AmVxKCom *5735 6 jOS 

Prices at fco. 7 . 

Forbes Security Management Co 
PO Box 887 . Grand Cayman. BWI, 

- ... _ London Agents 01-839 *W 3 

Gold Inc 39.78 10.26 .... 1336 

Gold Apo 37.07 745 — 

Dollar Inc 3835 B. 6 « . . . . 15-10 

Fra tiding ton Overseas Fund Mngt Lta 
PO Box 71 . St Peter Port. Guernsey. 

04 m - 26*4 r 

O'seasGth £0305 O.S 31 —0309 4.00 

O'srasGth S 0 J 27 _. 0 . 78 S — 0 X 07 4.00 

Frobisher Fund NV . . 

PO Box 1735 . Hamilton. Bermuda. 

809-295 7447 

WAVMtII qgJ 7 37.34 .... — 

SaRE imrnraorm invest Ungra Ltd 
PO Box 194 . St Hollar, 06 * 4 - 274*1 

Mngd Cur Fd — 1 Q- 7 B + 0.01 . 

Global Asset Managemant Corpn 
PO Box IIS. St Peter Port. Gatmtav. 

0461-28715 

GA M Worldwide 3112.02 . — 

GAM cries 5106.31 

FuturGAM * 97.13 .... 

GAM Tvche X 80 . 6 S — 

GAMwi *8733 .... — 

GAM Parle Aw «PX.On .... — ■ 

GAM Pad he 3112 X 2 

GAM Arbitrage 1109.81 — 

Grieves on Mngt (C) — Ban ina ton Fund „ 
30 Bath St St Heller, lerww. 0534-75141 

IMMir 22 106.2 ItO.Bxd 4 

QrinOley Henderson Mngt Lid 
"O R-r 414 ST “rl'r- ' 'arm.. OSS 4 -T»« 
MgdFd £108713 11 X 149 - 0 .W 63 
Mod Acc £ 10 X 875 11.0119 — 0 X 005 

Stirling Fd £ 10.1591 + 0.0025 

Sterling Acc £ 10 X 594 . .... + 0. 0023 

U.S.SFd * 20.4130 + 0.0057 

U.S.SACC 321.1047 +O.QOS 7 

DM pH DM 512178 ....+0 0079 

SwFr Acc SWR 81 . 0 SS 1 . , . : + O.OG 94 • 
Yea Acc Y 5.176 .... +1 

Guinness Mahon int] Fond ^ Guernsey) .. 
PO Box 185 St Peter Port. (ta^. ^ 

Corroacy Deposit Shotas 
Dollar , 320 X 80 

Sty rung „ £ 10,39 

Yon V 5 . 129 . 71 -. 

Deutschmark DMS 1.113 + 0 X 92 — 

SwiMFr Swfr 40308 + 0,006 . 

IGF Management Senricaa I no 
cm Regiurara PO hox 1044 Cavmah la BWI 
Optima Fd 34637 47.54 ... — . 

IntGoldFd 3 * 5 X 7 . 4734 .... 

(nvesttHomants AttanDqiM 5 A ■ ■ 

15 Rae Aldrlnsen* LwmmhouiB. 3 S 2 470 ® 1 
SIAVMrl 2 39 . T« 5 I- 37 XC - 0.07 1 X 7 

Jardine Flaming ft Co ltd 
46 th Floor, Cmrtiaught Cohtro. HOBO Konn. 
Curr Bd * 11.98 12.75 ;... 9.1 

iAceuml 318.01 J 9 .J 6 ■'■■■ . 

AVI I *1033 .- 10, 94 ...... — - 

■Acc iimt 11 Q 23 10-34 .... — 

American Si-*! Z« 5 S *” 

IAccum) S 7.41 ' 2 ..B 9 T 


+ 0 . 006 . 
+ 2 X 03 


Oo Ottl . 96 X 101.8 - . . — 

Lnzard Brothers % Co (Jersey). Ltd 
PO Box 100 . « Heller. Jersey, Cl 

Bn* M 1 E 1 

CapGBd 1374 X 4 1289.98 .... 11 X 

LszSrFE . 317 X 2 18 X 6 : 1 X 0 

Diked Inc . 10^7 10.63 5.6 

Do (Accra) 1 Q. 7 B 10 . 84 . .... 5 JB 

NtbAmFd S 10 - 5 O 1 \jo 2 — 

Lewis & Put Ctarfco ( Gu e ni iay) Ltd 
PO Box 147 . St Peter Port. Gownrav. 

0480 - 2 X 488 

Common Fd 83.7 . 87 X — 

Lloyds Bank Internatfonsl, Geneva 
PO Bor 438, 1211 Geneva 11 (SwttrelaQdV 

Dollar * 100.6 lo 3 ji ™r**lT 0 

SSS SIS IS -3S3 

PxclOc SF 122 D 129.1 IX 

uoytfs Inti Money Mark at Fund. Ltd 
PO Box 136 , St Peter Port. Goentt+y. 


Sterling Clan £10.257. + 0-016 8.39 

Dollar CJsei *20 538 +0933 — 

Next dealing April 4. . . 

Lloyd’s Ufa (fete of Man) Ltd 
Re Moa Hia. Cawtetawn. Imp. .0624 824151 
SAIF 1DJ4 107.6 — 

ManogeRMlK International Ltd 
Rlr at A’mda tWvc B’mrm. 809-298-4000 
BdatBFC S1B-B6 17.14 ^VTT^ — 

Rda IBF1 SIT ZB 11X1 r... 

saw 

SdaJEFI . S9XS 10.08 • . ■ — 

Price* March 22. Next dealing March 28. 
Manufacturera Hanovnr Gaofwida 
PO Box 92, St Pater Fort. Guantwv. - ■ 

0481 28961 

La Inc *103-46 103X7 . 82* 

I. A Acc I . 8139.67 IS'I jTI 9.30 

MIT Inc 5112X4 113-21 ..... sat 

a raftyt Mtmukmi tettnu LM 
Sterling . £5X75 +n.noi ?jq 

U-S. • .110X84 +0X08 . 9X7 

D-M«rV OP»0.im +0.003! 4X6 

5w la* Franc SwFrZtL363 +0,002 2X2 

Jap Yes • Y2X70.7 +0X 5.68 

K^^feod*j&r&d +o '° 41 
. gg 

lot Cnrrancv 1.071X989 rTT — 
• - :JteMt »ii*>Jtev April 12. - 

Samuel Montana London Aanat*. 

a 01-828 3434 
AplMaraO . SFOS.T tnfLP. . - tj*. 

JvM-rlK HKAR.71 57.72 . ... n.y A 

1 17GfiMT8. 18X+ 18.12 .... 

ivFVIK • - CfZf. 1*JH» ■ i\*s 

MontFRHF *10X6. lOJS \' M ‘\ 

Nat W rotmtnat nr Jersey Fd Mngr* Ltd ' 

7X-2S-6nanl SL St HaUar. Jar*cy. 

0#rap* 1 Bawk Orwav daad w 

DaltW C1**S -5a».*3B7 +0,0024 - _ 

9MrHlwCb** rin.74Ji3 + 0.0074 _ 

PdCdiGtatf rwietjtryq +ojm < m 1 

P-marfcO*V DMKt,847R +0,1X156 * 

JWVmCT YF229.1 877 + 0.9200 I 

Norcap Fund Manaoara fBamuda) Ltd 
Bank.of jBannuda BuIkHoo*. Derrairb/. 

■ AMKr'Ttt ■ 88X6 ' B.87 — 34 P° 

Putmtn iBtenMtiBfwi AfMaor* Ud 

BmnXmSd S WU^ M ' «L JS.A“ 

bid Fwxf 360.37 n’nj “ 

RotTBuMM ABBOT Mafwganwnt iq) 

t joPan 1 * ce. St Peter I’ort. Cawnw, ' 
WI-tiTtf Rette~* : . . 0*81 287*1 

n«( Francs ..BF-aonjM +n.yq in_co 

reertlw* lo.ey 

.. • P5S3S?* -fnni 2x? 


0481 24983 
1-016 8.39 


D-mark DM 5 TJ 643 + 0 X 064 4 X 3 

Japan Yen Y 51 52.81 79 + 0-7733 . 3 X 0 
Stata- St Bank- .Equity Hldgs NV 
Car MatCo. 8 John 8 Gordronea; coracao. 
_ . . Net asset value Mac 20 S 7 X 9 . .. 

Taiwan <R.O.C.? Fund - +. 

do yichon da Casa Ltd. Kino WRHim Sk 
-NAVWT -S 44 & IDA v*J STlJ X -S 1 1 .T 73 X. 

. Targat Treat Mngrs (Jarany) Ud 
ro Box 194 . St Hdtar, Jaraey. 0534 72936 
Man Cur F<r 101.1 lOSiB — 02 — 

Tyndall-Guanfian M a na gemant; Ltd 
P 6 Box 1286 . Hamilton. Berm uda. 

T-G Amer S 19 . 9 S ,. + 7 .. *. — • 

T-G Money S 27 .XR . .... 

; T-G Eurobond • - .si 5 . 90 ,- , 

T-G Commodity S 20 - 3 B • — 

T-G Mortgage- - CS 20 X 2 . . . — 

T-GO+rcsaas * 12 . 12 - — 

T-G Padftc - . V 2276 . .... — 

t-g waii st . - 324 X 7 . 

T-G Gold 59 X 9 ~ - .-.i. — 

United Fund Managam Ltd 
1 6 - 1 B Queen* Road Central, Hong Kong. 

S * Mte-T 510.80 ' iVm \ 

YamaKhl Dynamic Mngt (fa SA 
10 A Boulevard. RoyaL Lmcanibooro. 

Dvmmlc Gwth Fd 81 1 41 -oJs - -- +— 


»i*. ■ *r 

Y 2-276 
S 24 X 7 ...- 


£1 Itenei Bartet Trnst Fuads 


Maiinbali Ltd **°™ 'tf* 
SB Bartdey so, wixsbA. 
Mar hall My Fd 8 X 0 8.78 

The Money Market .Trust 
63 CM victoria St KC 4 N 42 . 
Celt Fmtd |ja. 8 X 2 
. 7 -day Fuoct - 8.60 8.83 

OppmlMmaf Money- tan 

g 6 C«QnoB 5 t eC 4 fl BAT; ‘ 
CatIFud- 8 X 8 6.85 

T-jfay Fmd r 8 X 8 - 5.76 
HWttUtDPACC r - 8 XB. : - 9.86 
-Dollar ■ - - ■ 8 - 50 - 6.68 


Intror Notice. 
- D1 (^- 99E ^ 

tenth 7 dav 

lAwnent Ud 
' 01 - 2381425 - 
- 8 mth Tday 
7 day 
6 mUi Iday 
- 'Enuk Sclav 


. Boaey Market Bask toasts 

AMcenHume ^ ^ I « orNo «» 

bS>; ,SS- .S8 

Bank ot ScotSaod 
38 ThttMcfnaatf te St 1 C 2 P 2 QL 
OmoaeAq c; 5 X 0 8-73 

Britannia Gp Of Investment Counann* 
29 TlMttmr Clixas. EC 2 M 

-’SS5aSfiSLi*iPS* 4 l 70 * *cS 

Chattadiotm Japhat plc* • -.. . 

1 Pa te rndaear Row EC 4 M- 7 DM. • -- ■ 

SSStaS , * ; :l3g -:S 

“S? A 2 S - 6 Jar *s -Sn 


n«( Francs 
renvdlwS 
D-mark 


t n. 7 n injcg 

n.AT n.en 

f n.nz 4 X 3 

+ 0 . 1 q It'XK 

+ 8 J» 4.64 


cmebowflc FWit.i«t . +»'<« e?*Jii 
Deh+GMr DFia«.BtK. Zm'Zi 
ltejl;*r Ure *xn. 27 * +«• ,v*Ss 

■ ,i «4 Yen Y 640 J 4 C- + «.S 5 e Vrn 

S 2 |MD * S«S 7 j»£q + 0 X 4 * aloe . 
tefllw Ci *.*0 + n.m ■ vjk- 

+ol%» .zxS 

■ m^d 2 Sfa«. +0 -“ 

Ni>edtr Mnn Bennoas' Uenw) i m- 
POBeeinC StHMiA-, I— Sssl aysKi 
^+-~ipr Money •»**- Md* 0334 27561 
CWIhM , DC VU< +nn *9 , m 

ii-S.dn|lar evr.qcag +nfi3e? ,-9a 

n-m*fk ■ . a.n M „ — 

5 w 4 « franr SwFr*i. 77 g 8 +»V« 18 <; .. 
Henry Schroder Weao & Co LM 

Cl— -Mr SC 2 . 01 - 5*2 BDfth 

Miw+ThMarZl tin. 01-484 6008 

« **»WV Met W. 

«n 9 mt 122 . St Hate**. I«w- «ne 4 744*4 * 
etOXKk + arnit 7-55 

d^tar .«*.»'<!■! ■mi.ikhi 5 * 5 . 

Swinfr SwFrtOXIBS + 0.0028 2 X 4 


Altrincham, (tafilro V/A 14 
cfitng'Jfap g 34 - vs 

Pte*fea*ani Tntnra. Devan-TQ 9 ' 6 JS. ;-r\j 

MltyMkf Att* M Mn. 08 *. 882 ^ 
Lombard North Cantral PLC \ ' . 

i7Brtiron st wia lbHi •• of-RMtni 

91-09 Njwtondoh Rd. Qwftnsfiytt. • _ 

■faster#*:*???*-' 

HlBnlmbeqa OJSZ5- . &JB- - jQer ; Ol 
«wb & P ro » por/ Robert- Ftmtx^Sr - 
28 Western Road. Romford RMl-3tX 

^ :QW™CWI 


Qtr CHQ |7 
C 8 LW 


Sbedai acc« • - b ls' .'til 
Ov« £ 10 , 000 * - 8 .ro - 6,84 - 4 

ggva t m gg-«»- 


— nominal rate -fora-olvaiHi 

22 . iAPRT«,_«ro'-| 


araflagffigvwaBBi 


J* e * l **H 3 r aara cttJa. aqfoaRSSliiS 
an Interact eosi,gBtaStaHteiS6igM& 




§|S£ 
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Financial 'Hmes Thurs^y March 59 1934.; - / 


COMMODITIES AND AGRICULTURE 


NZ butter likely to head 


farm talks casualty list 


BY IVO OAWNAY IN BRUSSELS 


AFTER THREE months of last- 
minute deals. New Zealand's 
crucial butter sales to the EEC 

now look set to be the first 

casualty of the continuing 
failure of the Ten's farm minis- 
ters to settle a comprehensive 
agricultural reform package. 

British negotiators are cer- 
tain to fight vigorously for 
another one months, 6,920 tonne 
interim quota when ministers 
resume deliberations this week- 
end. 

But ail ■ the signs are that if 
no final deal is reached, includ- 
ing a resolution to the near- 
intractable Irish demands for 
increases in milk production. 
New Zealand butter imports 
will be halted from Sunday. 

M Michel Rocard. the French 
president of the farm council, 
came close to suggesting a kind 
of Boston Tea Party solution to 
the problem when questioned 
after Tuesday’s barren farm 
talks. 

** It would perhaps be cheaper 
and more convenient if we 
threw it into the sea,” he said. 
“ Our refrigerators are full." 

But if New Zealand butter 


can be solved by a backdated 
future deal other products are 
more likely to undermine the 
Whole precarious farm reform 
package. 

The Iristh milk issue, though 
clearly the key obstacle to 
agreement, has overshadowed 
complaints from Britain, Italy 
and Greece Which will either 
have to 'be -resolved or put to 
majority votes. 

The UK's greatest concern 
lies with its unique variable 
beef premium scheme, which 
pays producers the difference 
between market prices and the 
reference price fixed by the 
community. 

The European Commission 
has proposed that the UK be 
brought into line with other 
member states and receive 
instead the normal intervention 
payments. 

But this is fiercely resisted by 
a growing lobby of fanners and 
Conservative MPs who argue 
that such a change would cost 
the EEC .substantially more than 
the current Ecu 60m per annum 
paid to support the variable 
premium. 

Ireland is the strongest 
oponent of any compromise for 


the UK on the grounds that the 
present system boosts British 
exports while seducing. Irish 
producers to sell over the 
border. 

Italy, too, would use any UK 
exemption as grounds to sup- 
port its argument for special 
treatment for veal calves and 
justification for a renegotiation 
of a 4.6m tonnes ceiling on 
guarantees for tomato pro- 
ducers. 


Broken Hill 
suspension 
boosts 
lead price 


By John Edwards, 
Commodities Editor 


Reopening the Italian tomato 
question would in turn streng- 
then Greek demands for higher 

ceilings on raisin and sultana 
production. Greece is also 
demanding improvements for 
its cotton industry. 

If exceptions are made here, 
the French Presidency will 
come under strong pressure 
from its wine producers to 
restore private storage aids, 
and the whole delicate pack of 
cards could tumble. 

M Rocard knows that some 
concessions will have to be 
made if a deal is to be cliuched. 
His unenviable task tomorrow 
is to try to tinker with the 
package without unwrapping it 
altogether. 


Block reiterates warnings on Cap reform 


BY NANCY DUNNE IN WASHINGTON 


A VISIT to see piglets, a 
barbecue and other diplomatic 
niceties failed to conceal the 
basic differences between the 
U.S. and France when French 
President Francois Mitterrand's 
visited the Illinois farm of Mr 
John Block, the UJS. Agricul- 
ture Secretary. 


In "frank, friendly and 
direct” talks, Mr Block reiter- 
ated bis warning that the U.S. 
and other trading countries 
would not hear the cost of 
reforming the Common Agricul- 


tural Policy. 

He commended the com- 
munity for the “monumental 
challenge” of refo rming the 
Cap, but warned M Mitterrand 
not to restrict Imports of non- 
grain feed ingredients 
(primarily maize gluten feed) 
and taxing the consumption of 
fats and oils. If such proposals 
were adopted the repercussions 
“would be very unfortunate.” 

M Mitterrand, after inspecting 
grain stocks and taking a 
tractor ride, complained that 


the U.S. sold five times as much 
agricultural produce to Western 
Europe as it purchases there 
and said the EEC faces a 
“ dramatic situation ” with the 
imbalance. 


Following a discussion with 
American and French farm 
leaders, M Mitterrand and Mr 
Block concentrated on areas of 
agreement. Both said they had 
agreed to try to reduce pro- 
tectionism in international 
trade. 


OPERATIONS at the Broken 
Hi» lead-zinc-silver mining com- 
plex in Australia have been 
suspended because of industrial 
action by workers making them 
uneconomic, Austral Develop- 
ment announced yesterday. 

The news boosted lead and 
also helped limit the decline in 
zinc values on the London 
Metal Exchange yesterday, even 
though the company said that 
metal production would not be 

affected for some time as 
adequate stocks of concentrates 
were held by the smelters for 
refining. j 

Three months lead closed 
£3.5 up at £338.25 a tonne, and 
rose to £343 in late kerb trad- 
ing, also bolstered by the 
threatened strike of St Joe 
Minerals on the Missouri lead 
mines on Sunday when their 
existing labour contracts are 
due to expire. 

Three months zinc closed 
£5.75 down at £710.75 a tonne, 
in spite of the Broken Hill stop- 
page and news that Electrolytic 
Zinc of Australasia has fol- 
lowed Noranda's example in 
lifting its European zinc pro- 
duction price by $40 to 91,090 
a tonne. 

Zinc came under selling pres- 
sure. and profit-making, which 
depressed aluminium and cop- 
per prices. Three months 
aluminium sank below £1,000, 
closing £9 down at £995.25 a 
tonne. Three months higher 
grade copper lost £8 to £1,079.75 
a tonne. 

Tin resisted the downward 
trend following sustained sup- 
port buying on behalf of the 
International Tin Council buffer 
stock, particularly of spot sup- 
plies. Standard grade cash tin 
gained £125.5 to £8,565 a tonne, 
while the three months quota- 
tion advanced by £91 to £8,654.5. 


Argentine beef sales ban angers 
farmers and shoppers alike 


ARGENTINA'S Radical Govern- 
ment moved swiftly earlier this 
month to excuse a week long 
ban on domestic beef sales as a 
“ temporary ” problem of supply 
and demand. 

Sr Ricardo Campero, the 
Undersecretary of State for 
Commerce, said heavy rainfall 
had hooded farms and 
interrupted transport to the 
main cattle markets. This had 
coincided with a period, of 
increased consumption stimu- 
lated by a generous wages 
policy. The ban was thus 
necessary not only to restore 
stocks but also to curb the 
country's three digit inflation. 
Uncontrolled meat prices had 
played havoc with the February 
consumer price index. 

If such arguments were sup- 
posed to pacify public anger, 
then Sr Campero has clearly 
failed. Farmers were the first 
to protest that the measure 
would have no effect whatsoever 
on stocks. The ban was too 
short. Consumers meanwhile 
have suffered another surge in 
inflation with no meaningful 
reduction In meat prices. 

In practice, the meat ban has 
succeeded only in highlighting 
the underlying structural 
problems of a farming sector 
which remains unable — or un- 
willing — to meet the enormous 
demands made on it. 

Less than half a century ago, 
Argentina exported more beef 
than the rest of the world put 
together. 

Today Argentina has fallen 
behind the EEC. Brazil, Aus- 
tralia, and New Zealand as a 
mad or meat trader. Because of 
the Falkiands war, tins of 
Argentine corned beef are no 
longer to be seen in British 
supermarkets. Total Argentine 
beef exports have fallen by 40 
per cent in the last 15 years. In 
1983 beef exports were 408,000 
tonnes compared to 522,000 
tonnes in 1982, and this year 


could see a further drop in 
volume of around 25 per cent. 

Between 1977 and 1983, the 
country's stock fell from 61m 
head of cattle to under 52m. 
While seven years ago there 
were two calves for every one 
inhabitant, there is now simply 
not pnnngh meat to go round 
and to export 

The figures reflect the chang- 
ing pattern of Argentine agri- 
culture, as farmers have reacted 
to a mi* of ever-changing 
political drcumstances, fluctuat- 
ing exchange rates and per- 


Jimmy Burns 
reports from 
Buenos Aires 


sistently high inflation by 
getting rid of their heifers and 
investing in other more lucra- 
tive activities. 

At the height of the former 
military Governments specula- 
tive boom (1978-80) — -when- an 
overvalued peso combined with 
high domestic interest rates 
attracted large sums of “hot*’ 
money — many farmers aban- 
doned the countryside and tried 
their hand at finances. 

Argentina has taken advan- 
tage of its developing, trade 
relationship with ' the Soviet 
Union and has also opened tip 
new markets in North Africa 
and the Middle East. 

But meat exports have con- 
tinued to lose their competitive 
edge because of EEC protec- 
tionism and stiff U.S. rules on 
health control 

With a foreign debt of 
843.6bn. the Government can- 
not easily allow its foreign trade 
in meat to lapse. In spite of 
the setbacks, meat export s las t 
year were still the country’s 
second major foreign exchange 
earner (after grains) with 
revenue of over $473m. 

At the same time, however. 


the Government cannot sacrifice 
domestic consumption for- fear 
of provoking social revolt How 
then can the’ Government 
reconcile these two priorities 
when cattle stocks remain low? 

The Under-secretary , of : State 
of Agriculture, Sr Ludo Reca; 
recently denied he was favour- 
ing the country’s grain pro- 
ducera to the detriment of live- 
stock farmers (and thus turning 
Argentina into a dangerously 
vulnerable monoculture) - by 
admitting that the issue had.no. 
easy “short term solution":: — 
a somewhat more realistic 
assessment than Sr. CaniRSro's. 

The projects Sr Reca Is con- 
sidering include the greater use 
of the less fertile countryside in 
the north of Argentina for 
breeding and a more efficient 
system of health control. 

Sr Reca; however, assumes 
that farmers will take time, to 
rebuild their stocks and that 
trade “blocks such as the EEC 
will persist- He is thus equally 
in favour of. trying to' moderate 
the national diet by boosting 
production of chickens and, 
helping restructure - the fishing 
industry. ‘ 

Such schemes may however 
prove', overambitious. Habits 
change with difficulty and the 
meat sector ' Is. made-, tin of 
prove over-ambitious. Habits 
deeply entrenched interests. -Sr 
Reca may, in the end, have to 
bend to some of the demands of 
the parties most affected. by the 
current crisis and who' have con- 
sistently refused to accept their 
share otf the blame. V . 

The farmers want a free mar- 
ket lower taxation, and export 
incentives.- The meat packers 
want ’greater intervention lot, 
rationalise supply and' : control 
prices. The butchers want a 
reduction lnthe price of public 
utilities such as. electricity arid, 
transport. The consumer, wanfr 1 
to eat meat like the Englishman 
wants his tea. Clearly, it is not 
going to bq easy to resolve these 
apparently conflicting pressures.' 
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Bf Our Commpdrti« Raff ' 


THE. BRITISH plgmeat . market , 
continued to strengthen: last 
week with the-' average .;alhpjgs- 
price (AAPPJ. published l^the 
Meat and Livestock Commission 
yesterday, reaching its itigfcest - 
ever level. . ' ' • . ; - - - • • ‘ - Z 

On the London jflgmeaf ; 
future -smariset, -however, prices 
eased-, news of the- AA^P’s 

0.42p:rtee to 105.4p a f . ' 

A' . dealer explained .fti&y&e. 
announcement tended fa togggst, 
that therfip a kfio rise .hL-he&rJijr 

futures- -prices, over Ae,; pest 

week -may have .beenmmfeybat 
overdone ' in compari's.mr^with; 
the performanwof the ‘physical; 
market • ‘.-V ’ V : 1 '~ 

Futures values steadied again ' 
towards' the close Ttff'TBmt -'the- 
day with oxfly-modest3Jrt®^V‘V- 
'• POTATO PRICES' contimred 
to rise in Britain lastrweefc in 
spite of the wet i^faer^tifch 
no rmally leads io lower jaeti&s. 
The Potato ■ Marketing-' Btiajd’s 
weekly markrt.repert^poKUshfed . 
yesterday, .shows that farmers 
received £TT4vH> , a i’tOUJVfc'jCOBC 
average- in. - the week'.? iaided. 
March 23, up ' S&Sfcfiottvthej - 

previous, week, wh ile^whplesal e . 
and retail prices were- aw gen^’ 
e rally higher. \ . .- fy ■ 

. -Though the- weather' has . 
brought land work 
standstill, there- was ionjy va; : 
slight increase in grai&ng jpot£- 
toes for the -market; the PMB 
salc£. Cm the - I^intion -'futures ‘ 
market yesterday' potato ^prices ' 
slipped- hack,” with- ithe 1 - ApyU 
position: closing £8.5Qdffmtat . . 
£20180 a ; tpnjae.--. 2 -v' ‘ 

•. THE KEG -i CoHtfhfeskm 
granted : 1 export licences ■- for - 
43,000 Mamies at 
its. wedUy. tender in>Brusseis 
yesterday! Thftirtax1tti«m export 
subsidy was set XL 4JL039 Euror • 
peah." -. currency unite; -per; '100. 
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PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS- 


wTj Ae*o <4 
kltrjJa Oci'ar, 1 .BJ 


■n’Cruie.-fe : t* 
rU... S.cH 


In tonnes 
unless stated 
otherwise 


Mar. 38 | 
1984 I 


Month 

ago 


Mar. 28 
1984 


Metals 

Aluminium l£1100 1 £1100 

Free Mkt j#144fli147B — 25 ISIBOO/fiSD 

Copper 1 I 

Cash h GradeJ£l063 —9 1963.26 

3 mths ...(£1079.73 — 8 (£985.75 

Cash Cathode ^1063 -7 i954 

3 mths (£1074.9 —10 ^975.26 

Gold troy on. ... 3386:26 —2.863395 

Lead Cash. 333.6 '+3.5 ^277.6 

— 5-mthS 6338.25 -4-3.5 £288 JSS 

Nickel '*4836 1 .X60Z5.M’ 

PreeMkt.....:- , gi8fg38e-+3 'MWIe 

PaJiadlum oz_.l»161 JJ5 f— 1 If 
Platinum oz... . J£270.00 
Quick sltserf ....]*305i J is 
Wlvertroy ox...55X.7Bp 
3 mths ;665.95p 


Oils 

Coconut (Phil) 
Groundnut. . 
Linseed Crude 
Palm Malayan 
Seeds 

Copra Phil 

SovabeaniU-S.) 


4 or Month 

— ago 

L 


SUTOw -15 -31120 


C i (£397 

3705k -5 (6880 


I760v '3716 

3518.Su |-10 10301.90 


Grains. 


Barley Fut.Sep.l£lCMS.ee 0.2tt£l 20.50 
^ 147;60 i. -rr^l47.-50 


Maize - - ei' , 

.WtwatFuUly, £428^5 (-(U6UJ124.56 

WofrWartf Wfntr’ - ~ — X — * 


8156.00 
-0.36 £268.55 
4 2.5 8290/340 
-3.90 547.40p 
-3.90 661.0Op 


Other I l 

commodities 

Cocoa sfiip’t* £2872 {424 (£1672 

Futures May £1816 _ (424 |£1638.S 


Coffee Ft. May Utl 993.5 i — 29.nl 
Cotton Alndex. '88.45c | ‘ 


Tin each (£8565 

3 months (£8654.5 

Tungsten 1876.35 


J+I253I28400 
4 91 ! £8 527.6 
i 1575.07 


Gas Oil Apr -... 3249.75 142 
Rubber <kH 0 |...| 75 .Sp —0.5 

Sugar iraw).. ..tf!115wx r— 1.6 
Woolt’ps 64s...;466pkllo l 


£1919.5 

87.96c 

8245 

|81p 

(£107.5 

|470pkilO 


Wolf ram 23,Mlb;884i88 (-2 !876«0 

Zl no |£?36.5 1-8.5 (£648.5 

3 mths l€7 0.75 (45.76;£641.76 

Producers ...|31050M090| 181050 


t Unquoted, u April, x May. z Juris, 
v Annl-Mny. w March-April. t Per 75 lb 
flask. * Ghana cocoa. n Nominal. 
C Cents per pound. 


CRUDE OIL FUTURES 


LONDON OIL 


The gjs oil market began the day 
31.00-2.00 up and moved higher during 
the morning, supported by the Middle 
East new* and the resultant firmer 
physicals. A very strong New York 
opening took the market to the highs 
but profit-taking put some pressure 
on prices late in the day, reports 
Premier Man. 


Month 

1 

jYest'day's 

1 

+ or 

Business 

Done 


, 8 U.S. 

per bri 
. 30 JO 

— 1 .BS 


May 

3ijq 

+ 0.50 

8145 

June 

■1 — 


— 





Sept 

•I " 


— 


SPOT PRICES 


Turnover; 1 ( 8 ) lota of 1.000 barrels. 


Latest 


(Change 
(4 or — 


GAS OIL FUTURES 


CRUDE OIL— FOB i3 per barrel) 

Arabian Light | 

Iranian Light 

Arab Heavy 

North Sea i Forties), 

North Sea (Brantl.. 


sa.40-2B.50: 40.1 
37.60-27.85-0.03 

E6.75-26.90l 40.07 

30.20 r 40.02 
30.10-30.30,40.18 



Yest'day'al + or 

Business 

Month 

Cl 0*0 | - 

Done 


Af ri cam Bon nyLJ' hti;30.00-30.20) 40. 1 5 


PRODUCTS— North Weal Europe 

(3 per tonnei 

Premium gasoline-! 277-882 [ —1.5 
Gas Oil ~j 255-859! +1 


Mar 

April.. — 
May........ 

June 

July 

Aug 

Sept 

OcL. 

NOV 


I 8 U.S. 
Iper tonne 
254.00 


+ lJS £55.00-254.9 


1 248(75 ; 42.60250:75-2433 

247.00 143.7BS47.75-245JS 


BASE METALS 


months £3.488. 85. 95. 3.500. ID. 3,500. 
Turnover 786 tonnes. 


BASE-METAL PRICES were mixed on 
the London Metal Exchange. Tin rase 
strongly, boosted by buffer stock sup- 
port coupled with trade buying and 
stop-losa buying and closed at £8.860. 
News of a Strike at Broken Hill In 
Australia prompted persistent demand 
for Lead which closed at £434. and 
helped to limit the decline in Zinc 
which was finally quoted at C711.5. 
Copper fell to £1.077 but rallied to 
Close at £1.083.5 following reports of 
.4jy!l_ unrest In Peru. . 


NICKEL ^ 

a.m. 

+ Ol 




Official 

— 

j Unofficial 

-t 


34184 

Lsj 

1 3410-5 

i 

l+IB 

3 me nth 5 

| 3400-5 | 

j + 6 

1 3490-2 

i 

j+18.5 


Coast. Barley: English feed fob Mav 
127.50, June/ Aug 108. Sept 109.25 
sellers East Coast. Rest unquoted. 


PIGMEAT 


SILVER 


COPPER 


Amalgamated Metal Trading reported 
thet in the morning cash Higher Grade 
traded at £1,065. 64.60. three months 
£1.083, 82. 81. 80.50. 81. Standard 
Cathodes: Cash £1.010. Kerb: Higher 
Grads: Three months £1,081.5. 81. 
Afternoon: Higher Grade: Three months 
£1.081. 81.50. 81. 80. 79.50. 79. 79.50. 
Kerb: Higher Grade: Three months 
£1.082, 82-50. 83. 83.50. Turnover: 
19.150 tonnes. U.S. Producers: 74-78 
cants a pound. 


Silver Was fixed 3.9c en ounce lower 
for spot delivery In tha London bullion 
market, yesterday, at 661.75. U.S.. 

-BqurvalBirts-of th e fnctii y lev els writ: 
spot 59.42, down 7.7c; three-month 
38.87 down 7.1c: six-month $9,917. 
down 8.3e; and 12-mqnth SfO.472. down 
7.9c. The matal opened at 852-6S5p 
(S9.43-S.46) end closed at B54-667p 
(S9.45-9.48). 


The market opened dull and slightly 
aaaier, awaiting the announcement ol 
the AAPP (average all-pig price) which 
rase by 0.42p to 105.4p for the week 
ending Merch 24. Keen trade selling 
tested previous support levels before 
prices steadied on the close, reports 
CCST Commodities. ■ 


granulated basis sugar was £219-25 
(£222.50) a tonne for export. 

International Sugar Agree m ent (U.S. 
cents par pound fob and showed Carib- 
bean ports). Prices far Merch 27: Daily 
price 6.46 (6.53); IS-day average SA5 
(8-43). 


- (Yesterday a| Previous iBualnesa 
Month 1 close 1 close ■ done 


p. per kilo (deadweight) 

118.3- 1 17 J 
1 18,9-1 15.7 
120,7-120,3 
121J-12U 

120.4- 120.2 


June ... 

117.9 

X1B.3 

Aug 

11 6 S 

116.0 

Oct 

120.6 

120.7 

Nov.. .. 

121.2 

121.7 

Feb 

120.3 

120.5 

Aprils 

119.3 

iie.B 


SILVER , Bullion '+or| 
per • fixing i — 
troy I price > 


L.M.E. Hh or 
p.m. i — 
Unoffiol t 


Sale*: 178 (129) lots of 50 carcasses 
3-250 .knoa. 


[ a-m. |4 on p.m. 
COPPER Official - Unofficial 


14 or 
ill -t 


Spot .651. 76p '-S.Sfr 655p , 

3 months. 665.95P -3.80j669.25p (-8.6 

6 months. 679.50P -4.7lh - j 

1 3 months 70S. 60p '-4.80' — 1 


J5TP“ POTATOES 


HighGrda 


* 


I £ l 


£ 


Cash- j 1064.5-5: — 7.5. 1082.5-8.6 

3 months! 1081..5 -726j 1079^-80 
Settiem't I 1065 - 

Cathodes I I 

Cash < 1052-4 i-105 1062-4 

3 months 1073-5 '—13 1074-6 
Settlem't.i 1064 (-10 - 


—7 

—ID 


LME — Silver (2.000 ox contract): Cash 
655p (same); three months 669. 25p 
(66S.75p). Turnover: 0 (0). 

Turnover: 57 (60) lots ol 10.000 ozs. 
Mortwtg: Largs 652.2; three months 

666.5, 66.0. Kerb: large three monlhs 
687.01 Altemoon: large three months 
669.0, Kerb: large three months 659.0, 

59.5. 


Selling pressure continued to 
epressd prices of old crop positions, 
especially April which found heavy 
long liquidation and little support until 
lower levels. New crops were quiet 
and slightly steadier, reports Premier 
Man. 


lYesterdy's: Previous < Business 
Month I close i close ] Done 


TIN 


COCOA 


Tin — Morning: Standard: Cash E8.508. 
10. three months £8.620, 15. 10, 15. 20. 
15. High Grade: Cash £8.650. 55. 60. 
Kerb: Standard: Three months £8.615. 
20. Afternoon: Standard: Three months 
£8.630, 25. 30. 35. 40. 5a 51. 54. High 
Grade: Three months EH. 6 95. Kerb: 
Standard: Throe months £8.655. 60. 
Turnover: 2.655 tonnes. 


Futures traded within a narrow rango 
for the greeter pen ol the day but 
rallied strongly at ihe final call and 
closed on o firm note. Some light pro- 
ducer interest was noted but physicals 
were largely ignored, reports Gill and 
Duffus. 


April... 
May ...! 

Nov | 

Feb ... 

April .. I 


£ per tonne 
201.80 • 208.30 209.8-201.* 
249.20 U24B3-24I.0 
76.90 :77JM 
88.80 — 
102.90 -104,0-1088 


INDICES 


FINANCIAL TIMES 

Mar. 27Mar. 28 Birth ogolYtuimgo 


304.43 >308.04 I 269.54 1 37BJ3 


(Base+ July 1 1952^100) 

REUTERS 

Mar. SBMar.lWArtir mgoYettrago 


1788.6 


1993.7 12003.7 j 1939.1 

(Base: September 18 1831-100) 

MOODY'S 


Mar. 27 Mar, 7 firth ago iYearago 


1080.3 1 1 06 8.8 1056.6 i 1042 .3 
(Base: December 31 1331-100} 


DOW JONES 


Dow! Mar. • Mar. iMonthi Year 
Jones 27 17 ago ago 


Spot 142. 05143.63 139,55) 1W.1 6 
Fut’S |l46^4, 144.BB] 142.96) 143.56 
(Base: December 31 1974—100) 


NEW- YORK. March 27. ’ -• this .'market. Cotton pricae.-’iMtre. on. tha' 
• • 'detana lire’ -following a- law sAff-off^ in 
'Heating oil prices wlita higher oo r abyabeana. Coffto priqoa; declined late 
repeated reports - of- further escalation.. ;m' the day - as- Tight commiaafop bouse 
by Iraq ol the confllcr - with Iran. - ir hiiying - ! 7wa»- more ‘ thac .--offsbt .by 
reports Helnold Conrraoditioa. Sugar ..arbitrage . aalae; Gold ’.and sflver : ivsnl 
prices were under pressure from long.' ~dimr~ separate ways. a» qoW came under 
liquidation after tha market could- not.- pressure.' from Commission - Imbm 
hold eariy firm levala. Copper prices ' Ing after beirm.'"uneble- to -.-perform; oh . 
declined moderately mostly -on profit- the : upside. -Sihrer 'eras', um^wngdttr-na 
taking and on late arbitrage aalTing. - fractionally' higher on Hgbt . WchTwCnl 
Aluminium ' ' prices - - went f ractionally- support. 0 Soyobwn-pricaB' coUapaitd^ bn 
lower In . a very quiet and alow trade the -ciostr from -heevy; Jocal and' pro- 
characterfaed by. aa-absance of Interest, fesstbnat salHng t^BgeredTby.tfHkweek- 
Cacoar prices were lower on cammii- ' ™w In the df. Mef^s and . wheat ware, 
.eion house seiirng . as reports of light-' basically unchanged 1 WWI* -strong com- 
pmol store ->r- -Wear; Afrfee -filtered -Into - rearc laf - ai rppoiyon e fty- b reak-.- - 


242.30 

76.40 

87.00 

103.50 


WOOL FUTURES 


Salsa: 1,306 (1.203) lots of 40 tonnes. 


RUBBER 


COCOA 


Yesterday 
Close 


a.m. !4or, ' p.m. -■ or 


TIN : Official i — jUnofflclal —I 


245.75 ! 4 3.00248.80-244.6 

245.75 '43.2S 24B.B0-244.fi 
240J)5 I -*-3.00 260.25-2*7 J 

250.75 42.76 262.00-250.0 

261.50 1 4 1.56 254.00-25 1.0 
254.00 j 4 1.50' — 


Heavy fuel oil . 


101-1861 40.5 


Turnover: 2,004 (1,471) lota of 100 
tonnes. 


GOLD MARKETS 


Gold fell S2} an ounce from 
Tuesday's close In the London 
bullion market yesterday to 
finish at $386-386*. The metal 
opened at $386£-3&6| and traded 
between a high of $386^387 and 
a low of $3851-386. Trading was 
generally quiet and uneventful 
with the softer move reflecting 
the dollar's firmer trend. 


In Zorich gold finished at 
KS385J-386J- from 83881-3894. 

In Luxembourg the dollar per 
ounce equivalent of the 12 1 kilo 
bar was S386.20 from $389.15. 


LONDON FUTURES 


IVesfdaya I + or i Business 
Month Close I — I Done 


In Paris the 12J kilo bar was 
fixed at FFr 99,700 per kilo 
(8387.30 per ounce) in the after- 
noon compared with FFr 99,500 
(3386.16) in the morning and 
FFr 100,050 ($390.62) on Tues- 
day afternoon. 

In Frankfort «old closed at 
$386486} from $388^389. 


S per troy 
ounce 


Done 


April 3B6.1O-08J8 -3.00 3B7.HL8E.0<] 

June ,393.00-82.10 -S.USSS.BO-SEjO 

Aug ,399 J0-M.8D:— 3J6400.40-99.M 

Oct i4O6.B0-07.70|— S Jfit — 

Dec W13.7H6.M — 3.S0I — 

Feb i48O.H-SB.00l — 3JS0| - 


Turnover: 667 (790) Iota Of 100 troy 
OunCea. 


Mar. 28 


Mar. 27 


Ooaa - 

Opening 

Morning fixing... 
Afternoon fixing 


Gold Bullion (fine ounce) 

(£26714-26754) ASBSSi-JBBIs C£267-287I ( ) 

l £267-26718) (8886 38914 <£26814 -26854) 

(£265.807) jS 389.10 i£2 68.345 1 

<£366.623) 18388.85 l£26B.08O) 

Odd and Platinum Coins Mar. SB 


8386-386 Is 

S3 86 14-386 4| 

8585.75 

8385.75 


Krugmd 
4 Krug. 

Ic Krug. 

1/10 Krug. 
Mapleloaf 
New Sov. 
i*NewSov.| 


53901? 399 (£275iz -275141’ King Sov 892ig 94 (£64-651 

8205-E06 (£14114- 142 * 2 i Victoria Sov S92i s 24 (£64-68) 

11044:1051s (272U-73) ' French BOa S77! e -7Bl 4 f£53L 2 -&434> 

848 ' 2 -43*2 (£29*3-30) 50 Pesos MtwS47B-4B0 (£330*4-33 1J*1 

8398*4 89654 (£2 7b l 4 275*3)1 100 Cor AUIt S377 380 (£260 la -262 ljt 
3919m (£6254-63i 4 ) [830 Epgioa 8630-640 (£435la-442q) 

564-56 (£3714-3854) |NoWe (Piat.1 84011-4064 (£27754-28044) 


EUROPEAN MARKETS 


ROTTERDAM. March 28 . 

Wheat— (U.S. S per tanna): U.S. 
two 30ft red winter April 158-75, May 
107 50, Mid-June/mid-July 152. U.S. 
two northern apnng 14 per cent protein 
April/May 182.50, May 181, June 181, 
July 179.50, Aug 175.50, Sept 175.25. 
Oct 177.50, NOV 178.75. U.S. ihrBO 
hard amber durum April/May 192.25, 
June 192.25, July 190, Aug 186. Sept 
182, Oct 183. Nov 187. Canadian one 
western timber durum Apnl/May 202.50. 
June 207. 


Malz^— (U.S. S por tonne): U.S. 
three yellow Merch 165, April 165, May 


IBS. June 164.50. July/Sept 162, Oct/ 
Dee 140 sellers. Argentine Plate March 
168, April 158. May 157. June 167 
•altera. 

PARIS. March 28. 

Sugar— ‘(Wr per xonnaj( May 1425/ 
1430. Aug 1520/1525. Oct 1825/1630, 
Der 1725/1735. Merch 1880/1590, May 
1945/1965. 

ROTTERDAM SOYABEANS— (U.S. S 
per tonne); U.S. two yeilow Gulf porta, 
April 1/20 317.50, April 316.50, May 
316, June 316 50, July 315.50. Aug 
316, Sept 306, Oct 286.50, Nov 288.50. 
Dec 289.40, Jan 293.40, Feb 297.50 
sellers. 


High Grdei £ , £ . £ . £ 

B1i5 . a60S ., g , + |M 


uasn | aoou-a +ai.s' ebm-is +186 

3 months) 8640-50 +45 . 8690-5 +87.3 

Settiem't., 86SB +93 — 

Standard. 1 

Cash i 8505-10 +76^ 8560-70 +125 

3 months.) 8612 6 +46 . 8654-5 , + SI 

Settiem't. 8510 '+78 | — 

Straits Ej 389.15 ■ — . — I 


March 

May 

July 

Sept- 

Deo 

March 

May 


!£ per tonne' 
1790-97 
1815-17 
1810-11 
1798-00 
1775-76 
1765-80 
1770-75 




or 'Business 
Done 


+9.5 i 1600-74 
+ 24.0* 1820-88 
+9.0 ,1822 97 
+ 5.5 '■ 1798-87 
+ 14.5 1777-53 
+ 7.5 1760-50 

— . 1775-50 


The London physical market oponod 
slightly easier, attracted little interest 
throughout the day and closed idle, 
reports Lewis and Pear. The Kuala 
Lupmpur May lob price lor RSS No 1 
waa 250.0 (248.51 cents a kg and for 
SMR 232.5 (231.0). 


LONDON NEW ZEALAND CROSS- 
BREDS — Close (In order, buyer, seller, 
business). New Zealand cents per kg. 
March 405 buyer, ml: May 423. - 430. 
426: Aug 449. 455. 4*9-448; Oct 450, 
455. 454-460; Dec 452. 456, 453-462; 
Jan 453, 458. 454-453; March 460 463, 
461-460; May 456, 471, 468; Aug 479. 
483, 479-478. Sales: 77. 


R.S.8. 


close 


i*® Prev 
I clc 


Sales: 3.330 (2.762) lots ol 10 tonnes. 
ICCO Indicator prices (U.S. cents 
por pound). Daily prices lor March 27: 
115.73 (118.31); five-day average lor 
March 28: 118.08 (116.58). 


LEAD 


Load— Morning: Cash £334.50, three 
months £339. 38. 39. 38.50. Kerb: 
Three months £333.50. Afternoon: 
Three months C339. 38. 37.50. 38. 38.50. 
Kerb: Three months £340. 41. 42. 43. 
Turnover: 9.750 tonnes. U.S. Spot: 25- 
28 cents per pound. 


COFFEE 


£ per tonne 
May .... 760-790 ;745-S05 
June 765-795 1750-805 

Jly -Sept 801 -B03 . 810-811 

Oct-Dec 826-82? ,833-836 
JanMch-847 848 848-853 

Apl-Jno 665-870 |8G7072 
Jly -Sept '880- 882 <885-887 
Oct- Deg 895-905 -903-910 
JanMohl — 


SYDNEY GREASY WOOU-Cloaa (jit 
order: buyer. v«yller. business). Austra- 
lian cents per kg. May 575.0, 577.0, 
577.5-577.0; July 688 J), 569-5, untraded: 
Oct 573.0, 576.5, untraded: Dee 581.0, 

583.0. untraded; March 591.0, 696.6, 
untraded: May 500.0. 009 .5, untradod; 
July 615.0. 622.0, untraded; Oct 610.0, 

620.0. untraded. Seles: 6. 


NEW YORK 


ALUMINIUM 40,000 lb. cants/fo 


March. 

April 

Mary 

July 

Sept. 

Dec 

Jan 

March 

May 

July- 


Close High . LOW 

67.55 ■-■.."-■.■M NUy 

07-80 — 07.80. J^fy 

68.15 68.70 - 68.15 sept 

69 M . 89.75 69.25 69.30 ^ 

70.45 7U» 7100 

72.05 — - — 

72.00 ' ; 

73.70 — . — 

74^0 . 

75.90 - — — 


rr *8) 5, OOP 65^ canta/lroy^ear: 

r ^ — • V ' .. Ctose : ' -IfiBh ; Low- Piev 
~rr~ March - . 9S3.0 9694) 1 948.0 SSZ9 

£«*v April 95 XS 963.0 S63.9;-9S3J 

891.0 969:0 995.0 ~ 981 ;o 

9».4 987.0 arts- .MBA 

995-2 1001.0 ' 992.0 990.0 

1023.6 1030.0 102&.0 KXZ3^ 
1B32J) . — ; jj; Knz.5 


■W-4S Jan . . __ mm ^. 

•« 1099.0.. 10494) KW»;» 

TJ^-Moy 1073JI 1079.0 1079.0 1072-8 
W.TC - July • 7094J , 1100.0 1092.0 . T1944) 

2**. SUGAR -WORLO 


COCOA 10 tonnes. 1 S/toonns 


cents /lbs 


11 


lISLOOOlb, 



Close 

High 

_• Low 


.Close. 

High 

Law 


May 

2494 

2534 

2481 

2516 May- + 

- 6.78 

7.04 

' 6.70 ' 

• TOO 

July 

2511 

2540 • 

2479 

2521 July 

' 7.22 . 

.7.45 

7-21 

7.44 

Sept 

2498 

2520 

2472 

2508 Sept- . 

7.60 

7.78 

7^0 

7.77 

Dee 

2467 

2485 

2445 

2470 Oct 

7-80 

'8.03 ' 

■ 7JB0 

8.00 

March 

2450 

— 

• 

2460 Jan 

8-48 

8.73 

8.62 

8.63 

May 

.2461 

— — 

* ^ 

2471 March 

8.93 

9.15 

8.9* 

-'9.12 


2481 

— - 

— 

2471 May 

9.20 

9.43 ’ 

fi.18 

9.38 

COFFEE 

”C" 37.000 Ib, 

centB/tb 

July 

- -.9*7 

0.7* 

:b.67 • 

' 9.08 


May 

July 

Sept 

Dec 

March 

May 

July 


Claae. High -Low . -Prew. 

148.25 49.60 47.77 49.30 UHICAGO 

14003 • 41.90 40.70 41^7 


138^9 37.85 364)0 38.00 UVE CATTLE 40.000 (b. cente/lb 

133.75 3TL80 ~33J7S 34.70 


131.38 

128.93 

127.56 


324X1 ■ 
30.50 
23.00 


31 J8 
29-86 
27.90 


31 4» 
29M 
28.13 


COPPER 25,000 lb. cents/lb 


[805-800 

[830-825 

847 


HIDES 


i - 


During a quiet morning volues 
drilled lower in light volume and 
mixed dealings, reports Orex^l Burn- 
ham Lambert. Continued trade sailing 
prompted further losses before commis- 
sion house and dealer support provided 
incentive lor a recovery at the close. 


Sales: 37 (25) lots of 15 tonnes. 
Physical cloning prices (buyers) spot 
75.50p (76. OOp). May 80.00p (BT.OOp), 
June 81. OOp (81.50p). 


HIDES — Leeds (Birmingham). Second 
doers. Ox: 31-35.5 kg. 100.7p o kg 
(10S.2p withdrawn); 26-30.5 kg. 106.5p 
a kg (112. 5p withdrawn): 32-25. 5 kg. 
115.Dp a kg withdrawn (122.1p with- 
drawn). Cows: 25.5 kg, 121 .tip ■ kg 
withdrawn (127.2p withdrawn). 


COTTON 


n-m. .+ or, p.m. + o 
LEAD j Official | — 'Unofficial | -r 


SOYABEAN MEAL 


lYesterd'ys. + or [ Bum none 
i dose — ! Done 


i £ ! £ I £ , £ 

Cash : 334.88 ,+B.75> 333-4 ,+5.5 

3 monthal 338.5-9 |+ij ! 338-. 5 l+SJS 
Settiem'ti 335 i+S.5 ! — i 


Done 


ZINC 


9.0 H913-00 
.—4.0 >1682-73 
i—l.O :1840-34 


Zinc — Morning: Cash £737, 39. three 
monihs £714. 13. 13 50. 12. Kerb: Three 
months £711. Altemoon: Cash £734. 

35. three months £710, 09. 08. 09. 08-50. 
09. 10, 10.50. 11, Kerb: Throe months 
£711. 10. 11. 12 . Turnover 10.350 
tonne*. U.S. Prime Western: 53-53.75 
can u a pound. 


March '2078-79 ,-32.5 2100-75 

May 11993-94 j- 19.5 2005-85 

July- '1950-51 — ] 1.0.1955-40 

Sept ;i910-14 

Nov. .1689-84 

January.. ..‘1540-43 
March ... ..:i79S.M_ l-B.B 11786-93 

Sales: 2.511 (4.458) lots ol 5 tonnes. 

ICO Indicator price* (U.S. cents per 
pound) fob March 27; Comp daily 1975 
143. CO (143.70); 15-doy average U2.GI 
(142.68). 


The market opened £2 down with 
commission house selling, reports 
T. G. Roddick. The afternoon saw 
commercial selling WBaken prices 


LIVERPOOL — Spot and shipment 
sales amounted to 120 tonne*. Moderate 
trading developed with Central and 
South American giawtha in . request. 
Users also wanted East and West 
Alncan varieties- 


further. 


| Yestday's I + or i 

Business 

| dose | — | 

Done 

£ 


per tonne 

Anrll 167 Ml fin U 



MEAT/FISH 


June 157.50 57.60 -3.45 153.00-57.66 

August 1159.00 59A0 —2.40 100.00 68.20 

October -15BJfl.6l.0D -2.451 - 

Dec llBI.0fl-B2.50 —1,55' — 

Fob. - 't8l.90te.90— ZJM' — 

April '162.60 67.60— 1.76, — 




ZINC 

{ Official f - ]i 


GRAINS 


Soles: 64 (52) lots of 100 tonnos. 


J £ ; £ I £ £ 

cash : 738-9 1—6 1 735-7 -B.fi 

3 month S| 711-.S -7 : 710.0-1 .-5.76 

Settiem'ti 739 I— 6 j — j 


Business done — Wheat; May 126-15- - _ _ 

5.90. July 128.35-8.00, Sept 10S.S5-9.40. SUGAR 
Nov 112.40-2-15. Jan 115.30-5.15. Solos: 

245 lots of 100 tonnes- Barley: May 
121-80-1 .50. Sept 106.05-6.50. Nov 
109-40-9.30. Jan 112.30 only. Sales: 

51 lots of 100 tonnes. 


ALUMINIUM 


WHEAT 


BARLEY 


Al uminium ■ .Morning: Three months 
E993. 94. 93. 92, 93. 9150, Kerb: Three 
months £993, 94, 95. Afternoon; Three 
monthe £394, 33.50. S3. 94. 94.S0. 95. 
Kerb: Three months £995. BB. 98.50, 
96. 97, 96.50. 87, 98. 98.50, 99. Turn, 
even 14,000 tonnes. 


j Y caterer ys + or Yesterd’s 1 -J- or 

Mnth, dose j — close j — 


LONDON DAILY PRICE— Raw auger 
£115.00 ($106.00), down £1.50 a tonne 
lob March-April-May delivery. White 
sugar S178.00, down $5.50. 

Prices initially eased following 
commission house aell-et-best orders 
after the sharp overnight fall in New 
Ygrk. Thereafter tha market attempted 
to consolidate at the lower levala, 
report* c. Caamlkuw. 


May J 125.98 
July...' 128.29 
Sept..] 109.55 
Nov -I 112.39 
Jan... 1X5.30 


— 0.10 


f-O.tt 121.80 
-Q.E - 
—0.20 106.53 O.K 
'— O.!0 109.35 
-QM 112.35 


-0.40 

-0.35 


Alumlnim 


n.m. + ar. p.m. 
Offleiai - -Unofficial; 


r or 

I -t 


No. 4 ! 

Yestday* a' 

Previous j 

Business 

Con- I 
tract | 

clone 1 

□lose | 

dono 


£ por tonne 



Spot .. 

3 months! 


fi £ I £ I £ 
972-3 -8.» 975-5 ;-tfl 
B93-.5 r lli 995-.B |-9 


NICKEL 


Nickel — Morning: Three months 
£3.495. 90. Kerb: Three months £3.491. 
Afternoon: Three months £3.490. 85. 
80, 85. 87, 90 r 92. 90. Kerb: Three 


HGCA — Locational ex-farm spot 
prices. Feed bailey: N. East 122.20. 
Scotland 120.90. The UK monetary 
coefficient for the week beginning 
Mogd.el April 2 (based on HGCA cal- 
culations using lour days' exchange 
rotes) is expected to remain 
unchanged. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No 1 14 per cent April/ 
Mav 135-50. June 134. July 131.75 trans- 
shipment East Coast. English (cod fob 
May/ June 138 50 Sept 113. Oct/Dec 
115.50 seller East Coast. Maize: French 
March 147.50. April 148 sellers East 


May l2B.M-25.SMij 1 20 .23-50.501 1 24.M- 22.00 


No. 8 Contract 8 per tonne 

May.,.. il7G.40.7G.60;tM:6886;BfflBI.«W4J6 

Aug lie3.BO-89.Mj184.40-M.60 194.6fl-aa.2fl 

Oct j9OO.4O-ffll.Bfl2M.iW.EfflM5.li-0fi.ra 

Dec- - ■ !206.40-07.00]211.20-12.aNU6J»4t5.00 

MW 1734^0- 55.8® 228.20- 29. &T22B^O-24.BO 

May- . . 2M.B0- il.Dfllj K.JO K.l fZJ I.OO-20.BB 
AuB JL .^.',2M.IID-4B.flfl' 2 42.00-4 4 jfl ! — 

*■•?« n« * (19): No 6 3.188 

(2.311) lots of 50 tonnes. 

Tate and Lyle dolt very price for 


SMITHFt ELD— Pence per pound — Beef 
— Scotch killed sides 77.0-84.0; English 
hindquarters 87.5-102.0, forequarters 
58.5-59.0. Veal— Dutch hinds and ends 

122.0- 12B.0- Lamb— English smell 88.0- 
82-0, medium 85.0-90.0. heavy 82.0- 
85.0; Imported: New Zealand PL (new 
season) 64.5-64.5. PM (naw season) 

85.0- 65.0. PX (old season) 56- 0-57.0. 
Pork— English under 100 ib 54,5-59.0. 
100-120 lb 53.5-57.5, 120-60 Ib 46.5-54.0. 

MEAT LrVESTOCIC — Commlsaion 
average fatstock prices at fePfaaffnta- 
tive markets. GB — Cattle 97.08p per 
kg tw (-1.46). GB— 8heep 207. 93p 
per kQ est dew (4-4.75). GB— Pigs 
8S.89p per kg lw,( 4-0.66). GB Average 
All-Pig Price w/e March 24 .105.40p per 
fcg dw (4-0.42). 

COVENT GARDEN — Prices for the 
bulk of produce. In sterling per 
packaeg unless- otherwise stated. 
English produce: Apples — P u r pound. 
Cox's 0.18-0.32. Ida- Rad . 0.144.16. 
Golden Delicious 0.10-0.12. Bromley 
0.16-0.22. Laxton 0.14-0.16; Spartan 
0.16-020. Peart— Per pound. Cornice 

0.18-0 JS, Conference 01.0-0.22. Pc«e- 
toes — Whites 5.60-0.00. Edwards 9.00- 
6.40. Bakers 7.90-9.00; «w, Isle of 
Wight, par pound OAO. Mushroom* — 
Par pound, open 0.50-0.70, dosed 
0.75-0.85. Lettuce— Per tray found 1.20- 
1.60. Ontone — Por EG-lb 7.00-8.00. 
Cabbages— Per 28-lb Jan King 3.20- 
3.50. Beatroots — 28- 1 b round 2.20-2.40. 
Turnips — 28-lb 2.00-2.50. . Swedes— 

28-lb 1.20-1.50. Sprout* — Par pound 
0.15-0.18. Carrots — 28 -Ib . 1.80-320. 


BECAUSE OF the recent 
change In the time difference 
between UJS. find Britain, we 
are unable to print' yester- 
day’s US. price changes in 
this edition. 


March 

April 

May 

July 

Sept 

Dec 

Jen 

March 

May 

July 


Close 


High 

70.06 


.bow 

09.60 


09.76. 


■ • 

erase 

Hloh 

. Low 

Prew. 

April 

71 S3 

72J7 

'7145 

' 71 JO 

June 

89 JS 

69 JO 

88 JT 

69.30 

Aug 

80.17 

06.60 

60.10 

mss 

Oct 

84.10 

04 JO 

54.05 

04.15 

Dee 

04.75 

65 J5 ' 

64.75 

C447 

Fab . 

'.. 64JS 

65.00 

64-80 

84 JO 


69 Jd 
71 3D 
72.45 

74.40 
7SJXS 

78.40 
77.75 
7S.10 


70 jo . flono 
72^00 71.10 

73.25 72.40 

75 JS' 74^0 


toJ§ UVE hogs 30.000 lb. cehta/lT 


7, 88 * 
7290 


77 JO 
78.58 
79 JO 


79.60 
78.00 
78 JO 


74JB * 
75.50 J ulV 


76.95 A*»B 
7BJ0 ?ct 


COTTON 50.000 Ib. centa/lb 


MJB SE 



Close 

Hlflh 

Low 

Prow 

May 

80.02 

80.10 

73 JS 

7938 

July 

00-17 

0030 

79.50 

80,17 

Oct 

75.95 

77.12 

7530 

77.00 

Dec 

74JH 

7530 

7*31 

74.76 


7565 

75.00 

7536 

76.05 

May 

78 JS 


_ r 

.7835 

July 

75.GS 

-'7630 

7030 

7635 

CRUDE 

OIL (UGHT) 



42.000 

U.S. gallons, 3 /barrel* 



Close 

Hloh 

low 

Prew 

April 

-30 JO 

30-25 

30 JS 

— 

May 

30.72 

30.78, 

3030 

3039 

June 

30.60 

3032 

30.42 

30.40 

July 

30.54 

3034 

: 3037 

3030 

Aug 

30.48 

3039 

3037 

3036 

Sept 

30.46 

3037 

3033, 

3035 

Oct 

30.40 

— 


3030 

Wow 

30 36 - 

— 

— 

’ 30-25- 

Deo 

3030 

3030 

3030 

3030 

f*n 

3030 

3030 

3030 

3030- 

GOtO 100 troy oz. S/hoy ok - 


erase 

.Hlgb 

Low 

-Prew 


. 3873 

3883 

3883 

3882 

April 

3873 

389.7 

387.0 r 


May 

380.7- 

— — 

X • — — 

381.9 

June 

3944 

-.398.5 

3938 

3953 

August 

401.0 

4033 

4013 

4023 

Oct . 

-4083 

410,7 

4083 

40M 

Dec 

4153 

4183 

.4103 ' 

*173 

Fob - 

4Z3.7 

428.0 

4243 

424.9 

April 

4313 

-434.0 

434.0 ; 

4330 

June 

4403 

443.0 

4403 

441.8 

August 

449-1 ' 

— 

-* • 

-4S0.3 

Oct 

458.0 


. row- 

4633 

Dec ; 

4673 

470.0 : 

4J0.0 

4883 


April 


Ctose 
49 JS 

56.42 

58.87 
69 JKI 
50.02 
56.70 
65.12 
51 JO 


High 
90.97" • 
57 J7 
59.40 
e».62 .- 
68.66 . 
57 JO 
56J2 
SZM. 


■ lew, Prev 
fS-15 49JJ+ 

G8J0 56.05 
«-»5 68.10 

Wf-B2 . 58.62 
56.65 

“•s .60^0 

RLOO 56.02 

61.10 SIX 


53J7 53.70^ 53.00 . - - 52J90 


July 

Sept 

Dec 

March 

May 


Close 

354.0 

350.4 

322.0 
3004) 
307.6 

310.4 


High V • Low Prav 

gfj . 364.4 . asSZ 

350.0 . 351-2 

324.0 321 >l 322J 

302J . 299.2 
310.0^ 307 J 307 JS 

3114) 310-4 3WJ) 


Low: 

88-90 

09:70. 




Ckme 
70.47 
7TJ7 
70.46 
78 JO 
78.00 

78 38 

-80JSOT 80.S0 , 78.-75 
78.00 . 78.00 


High 
71.07 
72-00 
7X05 
7* -BO 


78-80 


76.0CT 77.70 
79* 78.00 


. 70.00 

SOTAB6MIS S.ooq ttti robi, conte/ 


Prew 
89.07 
70.06 
08 06 
7BXO 
76 00 
tb:oo 
78;w 
74 JO 


Ctoee 
-W.0 . 
. 796,4 
T8&6. 
757.4' 
7324 
745.4 


MiQh 
904 J) 
' 814.0 
001^4 

787 A 
740.0 
760.4 


-7BR4-" ^782.0 
7034. ' 770.0 


iff* 

7B8.0 002.6 

W6.0 8124 

25-4 800.6 

7320 -noi. 

. 750.0 . 

■ffSL* " 7KL0 - 
V«34 . Jto.® 


May. 


Ctoee 

■203.7 


Wqh 

206.0 


tmw Prow. 


HEATINffl ' OIL • 42,000 '• U.S. geOane, .July- •< -ms SS5'--2& , 2 

cente/O.S. geifraro *•- — - * 10 - 7 


April . ' 81.34 
May ' 7SJ1 
June . 77J2 
July • 77.60 
August -.7840 
Sept 

Oct - — 
Nov . .. 81 JO 
Deo 82.30 
Feb * 8440 


Aug 

Sept 

Oct 


MB*.' .LOW ■ fiw 

■78M \77Sa' 

'77.70 76.78 . 78.16 


Jen 


70 JO :. “77 JO 


_ March 


- 209.5 
207 JJ 
201.1 
'202.7 
. 203-3 
205.0 


zns 
208.6 
2024) . 

204.0 

206.0 
200.0 


2004 
2064' 
200JL 
202.0 
203 JO 
2064) 


1112 

208.2 

2024) 

2034 

206.0 

2074) 


79 JO 79 JS : SOYABfcftai mL 6Q40P Ib. eanterit.- ~ 


ORANGE JUICE 164XJO Ib. ceuts/lb 


— 81 ^ 5 , May 

— - 82.45 July 

— — 88 JS Aug 
Sept 
Oct 


Ptsv 


May. 

July 

Sept . 

Now 

Jen : 

March 

May 


ifftt 

2?-® - 29-55 
. 3040 ■ 22.62 .30.36 
-n on '2**° 28.« -29 an 

'-*J0 - 28J2 
- M.B7. ,26.43 
2545 28.30 .2845 


Prow ■ pec 

2»! iSLw 1 5* S-22 25.«r- ; 535 

* JH-: Mwoh - •»« » jar 2K2D XM 


dose . Hah law 

171.90 72J0 7140 

170.60 -70,70 6&.00 

789.68. 6940 68.00 68.90 

'SS'- §is -:afi' ss *• ■<*.**»-(*« 

383.75 64.00 - 82.10 -02,60 t — ■ ■ " . 

16340 83.00 02.15 -82.« m ^_.. - - High,- ‘Liww 


28.60 

26.06 


PLATINUM 50 troy ox, 3/ boy oz 


■My; 


April 

May 

July 

Oct 

Jen 

April 

July 


Close 

393.8 

396.0 

402.6 

410.6 

418.6 
426.G 

434.6 


360.4 


Prow 


25S-0 . 360,0 


July -MU : ■ 351 JJ Jwy ; 55SS _. 
HJqh Low Prav 'V . .3534' .3*7.4 ■ 

355.5 3534 ' 3M4 '■ £« . ; . * 3854- .3604 '3«3 . 

_ _ March '-..370,5 ■ 3744 -389.0 - - , 


405.0 4024 . 40X6 


.®! •• S 


m« York ‘ tin ;SI1 .o3b.O ^ 

438.5 4384 435.6 per pound. * ^ ° Bnu 


f-jra Harkj - 

e*-* Ortc.^rra. 1M 

fcajK^oCc-iar 

W B-X. ' 

customer tea. D.«< 

unw+rg F.-_ TJ 

wZeia"dDt*. a.V 
bxdiAra3.R-k.nl 
Lwcre Cc >ar 
» Africa:- Rand UTt 
Oi-Dv-are. 54* 
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EXCHANGE € 
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financial Times Thursday March 23 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar firm font nervous 


- The dollar improved in <iniet 
foreign exchange trading yester- 
day. Intervention by die Federal 
Reserve to mop up excess 
liquidity tbraagh nutated sales 
on die New York mosey market 
on Tuesday and. yesterday 
enco u raged some buying' of ~ the ~ 
dollar. Credit conditions in the 
US. *ra expeated to tighten 
because of demand for funds at 
the end- of the quarter, but the 
market has been very liquid of 
late- and with the foreign 
exchanges looking for . new 
factors the Fed’s intervention 
was regarded « another hint 
Alt . interest rates may move 

higher. Speculation about as 
Increase In the Federal Reserve 
discount' . rate has all but 
evaporated, however, and the 
market is now awaiting the U.S. 
February trade figures, due for 
publication, today, amid sue* 
gestions that the deficit may 
be another record in excess of 
SlObn. Until recently the 
market had been looking for a 
alight improvement, and a 
deficit of around SSba. eom. 
pared with $9-3bn in January, 

- Despite this, interest rate 
factors - tended to dominate 
thinking yesterday, leading to 
some short covering, which 
began is New York on Tuesday 
night The dollar rose to 
DM2.5975 from DM2J78Q 
again st the D-mark; FFr 7J9S23 
from . FFT7J42S against the 
French fnmc; SwFr 2.1590 from 
SwFr 2J4X0 in terns' of the 


Syria franc j; and Y22340 from 
Y223S0 against the Japanese 
yen. 

On Bank of England figures 
the dollars trade-weighted index 
ro se to 125.6 tirom 125.9. 

STERLING — Trading range 
kgalnst the dollar in 198244 Is 
1-6245 to L3955. February 
overage U4409. Trade-weighted 
index unchanged all day at &0-S, 
compared with 802 at Tuesday's 
close, and &L 2 six months agou 

Sterling lost ground to the 
firmer dollar, but rose against 
Continentals, underpinned by 
Tuesday's better than expected 
UK trade figures. It opened at 
*1.4450-1.4460. and traded 
within a narrow range of 
Sl.441S-l.4500. before closing at 
S L446S-1.4475 . a fall of 90 points 
on the day. On the other hand 
the pound improved to DM3.76 
from DM3.7550; FFrlLHSO 
from FFrllJ56; SwFr 3.1250 
from SwFit5.12; and Y328 from 


FINANCIAL FUTURES 


Quiet trading 


Y32S.SG. 

D-MARK — Trading range 
against the dollar In 1982-83 Is 
2-3425 to 2.3320, February aver- 
age 2.7006. Trade weighted index 
127.6 against 126.3 six months 
ago. 

The dollar rose at yesterday’s 
fixing in Frankfurt to DM 2.6035 
from DM 2.5860 oq Tuesday. The 
Bundesbank sold $ 6 . 1 m at the 
fixing. The dollar's firmer trend 
reflected market fears of higher 
XJ.S. interest rates but afioi 
opening firmer, the dollar traded 
within a narrow range, possibly 
reflecting concern over today's 
release of U.S. trade figures, 
which arc expected to show a 
further large deficit. Elsewhere 
sterling rose to DM 3.7590 from 
DM 3.7480 and the Swiss franc 
to DM 1.2050 compared with DM 
1.2022. 

BELGIAN FRANC — Trading 
range against the dollar in 1983- 
84 Is 57.91 to 45.50. February 


EMS EUROPEAN CURRENCY UNIT RATES 

Currency % change 

ECU amounts from % chsnao 
contral ooamst ECU central adjusted tar 1 
rateo March 28 rata dhrarpa n co 

BalelM Franc ... 44-9008 45.6696 +1 69 +1.64 

Oaotah Krona ... 6.14104 8.16439 +0.63 40 46 

Garnwn O-Uutk ZMW 223160 -0.46 -0.51 

French Franc ._ 6X7464 6X6436 -0.15 — o _20 

Dutch GolMar „ 2.S2S9S 2JT719 -0.3S - 0 .« 

InrtiPunt 0-72M9 0 729104 +0.47 + 0.«2 

Italian turn 1400-49 1387m - 1.11 -1.11 

Change* ora for ECU. tharafora positive change denotes a 
w* currency. Adjustment calculated by Financial Times. 


Dwatgsnco 
lawn % 
±1^447 
±1.5425 
±1.0642 
±1-4052 
±1.4984 
±1.6699 
±4-1605 


avenge 55.30. Trade weighted 
index 90.7 against 9GJ} six months 
ago. 

The Belgian central bonk did 
not intervene in currency mar- 
kets in the week ending March 
26, according to figures released 
yesterday. This compared with 
the previous week’s figure of 
BFr 10.4bn and was the first 
time for over two months that 
the authorities had allowed a 
week to pass with no support 
for the Belgian franc. This 
reflected a stronger tendency by 
the Belgian unit and it moved 
within its divergence limit for 
the first time this year. Part of 
the franc’s recovery was attribut- 
able to renewed dollar strength 
which, in turn, has weakened 
the D-mark. 

The dollar rose to BFr 53.27 
from BFr 52.9175 at yesterday '6 
fixing and sterling was higher at 
BFr 76.9850 from BFr 766450. 
Within the EMS the D-mark slip 
pad to BFr 20.46 from BFr 
20.4625 while the French franc 
improved to BFr 6. 6537 j from 
BFr 6.6397 J. 


£ in New York (Latest) 


; March 38 | Prov. oIom 

spot S 1.44004470 SI. 4445-4435 
1 month ‘0.20-0.23 dt* 0X2.0.23 dU 
8 month* (0.03-0.01 dll 0.63-0.63 di* 
18 month* l2.B4-3.04 dU 12.8 8-8.04 d l* 

C forward r*tft3 an quoted In U.S. 
cents discount. 


There was little activity in 
the London International 
Financial Futures Exchange 
yesterday in lacklustre trading. 
The number of contracts traded 
was well down from recent 
levels as the market awaited 
some clear trend. This will 
depend on today's U-S. trade 
figures, with estimates of a 
deficit of up to Sllbn likely to 
dictate the market's mood. 

Eurodollar prices showed the 
most activity and opened easier 
after the result of the latest 
U.S. Treasury bill auction. Last 
night's seveo-year auction was 
not expected to go well, leading 
to further downward pressure 
on futures prices. A lower 
Federal funds rate failed to 
provide any upward impetus, 
being dismissed as a technical 
move. Despite the lower opening. 
Eurodollar prices moved higher 
during the morning on scattered 
buying to reach the day's highs 

LONDON 


THREE-MONTH 

EURODOLLAR 

Sim 

point* 

of 100 V. 

Ctaee 

High 

Lew 

P rev 

Jura 

89.06 

69.09 

89.04 

89.13 

iapl 

■8X8 

88.C9 

88X4 

00.74 

9ec 

88 33 

88.38 

88.32 

88X1 

torch 

80.05 

88.10 

88.05 

88.14 

June 

87.76 

— 

— 

87X7 


THE DOLLAR SPOT AND FORWARD 


March 28 spomd Oopa On* month 

UK1 1.4415-1 .4600 1 ,4*as-1 M7S 02.20-0 iSc'cMT" 
Ireland f 1. 1745-1. 179S 1.1785-1.1795 0 2+0 ,21c pm 
; Canada IWUMi T *2795-1.2900 006-0.03C pm 
Natfalnd. 2-9330- Z4M10 2-8370-2-9250 1 -0041.95c pro 
Bafgfum S3.1S-SU0 SX28-S&30 flVBe <Ua 

Danmark 9^300-93575 9X300-9^350 i.X>-O.d0ore pm 
W. Gar. Z-B330-LS090 2^970^6300 1.13-108pl pn 


POrtugar 
-" Spain 
Italy 


1.13-1.08pf pm 


% Thra* 

p.a. roentha p.a. 
-1X8 0.65-O.TOcH* -1X6 
2X9 0.72-0.64 pm 2X1 
0X7 0.06-0X4 pm 0.16 
3X8 3X2-3X7 pm 4X8 
-1.83 18-22 dta -1.50 
1X7 2X9-1.75 pm 0X4 
5.09 3X1-3.26 pm 5X4 


THE POUND SPOT AND FORWARD 


131.75-132X0 13TXQ-13ZX0 lOOXSOc <Qa -15X9 300- WO dtp -15X9 


148X0-149X6 149.fl6-148.1S SS-7Sc dla 
1618-1621 16184*191 9*1 7V7Vtra die 


-5.83 210-240 dia -8.03 

— 6X5 23V-244 dl* -SX8 


Norway 7X050-7X310 7-5050-7X100 1XOX.Ktora «fl* -2X54.90-5.40(9* -2.74 


9ranc« 

Swaitan 

Japan 

Austria 

Switz. 


7X87S4UB2S 7X900-7X860 1X0-1.700 dim 
7.7276-7.7380 7.7300-7.7350 OSOOXSwa pm 
228.60X25.70 225X5-225.15 0.7&-0.68y pm 
18X8-18X3 18X6*18X7 6X0 -6 XOgro pm 


-2X2 7X5-7.904* -3X0 
0X7 ae&-o.i5 pm oxi 

3X9 248-2X6 pm 4X1 
4X6 20X5-18 XSpm 4X1 
6.76 3X7-3.82 pm 6.75 


1» Thraa 

Cteaa On* month p.a. momfia 

1.4465-1.4476 OXO-0.2SC iMa -1X6 0XS-0.70dt - 
1X600-1X510 OX2-OX2C dia -1.75 0.75-0X54* - 
4.244-4XS>« 14- He pm 2.47 34-24 pm 

76X5-77X6 T8-2BC dim -3.98 60-70 dia 

13.79-13X0 OXO-IXOore dla -0X9 2.7S-3.86da - 
1.2290-1X300 0X6O.44pdta -3X0 '-22-1 JSdis - 
3.75»r-3.764 14-4P* pm 3.19 3>«-24 pm 

190.75-191X5 170X95C dla -17.7S 615-11800 - 
215X5-216X6 l2S*145c dia -7.50 405-440dis - 
23404-2342'* 12> r 14*Jlra dM -6X2 43*r4S*idla - 

10X54-10X84 3.60-4X0om dla -4.75 11.85-12X5d- 


m« 18X8-18X3 18X6*18X7 fiXOXXOgro pm 4X6 20X5-18 .28pm 

n. 2.1530-2.1650 2.1SB5-2.1S95 1X4*1: 19c pm 6.75 3X7-3.82 pm 

t UK and Ireland am quoted In U.S. caurraacy. Forward premium* and 
dlacounn apply to the U.S. dollar and not to tha individual currency. 

Belgian rat* a for canvcrtlbla francs. Financial franc 55.25-65X0 


March 28 spread Ctoa* One month 

U.S. 1.4415*1.4500 1.4465-1.4476 0X0-0. 2Sc dla 
Canada 1JM30-1XS30 1X600-1X510 OX2-OX2C dia 
Nothlnd. 4.234-4.254 4.244-4XS*. 14-4C pm 

Belgium 76.75-77.15 76XS-77X& 18.28c dia 

Denmark 13.76-13X1 13.79-13X0 OXO-IXOer* dh 

Ireland 1X280-1X320 1.2290-1X300 0X6-O.44p dl* 
W. Ger. 3.75-177 3.75>>-3.784 14-4p« pm 

Portg ug at 190.00-191.50 190.75-191X5 170X9SC dkt 
Spain 215.60X16X5 215X5-216X6 12S-145c dis 
Italy 2334-2343 23404-2342** 12>*-144llre (M* 

Norway 10X4-10.90 10X5**-10X64 3.80-4X0era dfa 

Franc* 11.S6-11X0 11X8-11.57 3>r*4c dfe 

Sweden 11,16-11.194 11.18-11.19 U75-1 .700ore dl 

Japan 324> r 327 325*^3284 O.S8XX6y pm 

Austria 28X5-26.5S 26.48-26.63 7-84grO pm 

SwiU. 3.11 X. 134 3.12X.13 IVIc pm 


OTHER CURRENCIES 


11.55-11X0 11X8-11.57 3>r*4c dla -4.15 164-174dm - 

in 11.15-11.194 11.18-11.19 0.75-1 -700ore dla —1X1 3XS-5.0Sda - 

324*1-327 325*^-3284 O.SfrOX8y pm 1.91 2.11-2.00 pm 

I 28X5-26.65 26.45-26.53 7-fi‘«gro pm 2.77 194-144 pm 

3.11-3.134 3.12-3.13 14-1 c pm 4X0 44-34 pm * 

Belgian rare ia lor convertible Irenes- Financial Irene 78 95-80.06. 
Six-month forward dollar 1.35-1 ,40c dia. 12-monih 2.953.05c dia. 

CURRENCY RATES 


£ 

9 


46X0X6.40 

32.18-38.16 

Austria 


.ocuiuni — 

Danmark. 

jFrancd 


Agentlna P*ao... 46X0-46.4S 
Australia DollarJ 1X400-1X425 
BmrH CrurdroJ 1X84^-1^85.1 

Finland Marfauw 8.06903,0690 a.o isuvjmiu irruics 

Greek Drachma.! 148.70-140.15 108X0-103X0 Germany 

Hans Kong Dollar 1 1X63* -1 IXS**, 7X075-7X100 .'Italy 2 

Tran Rial. ^..1 124.06* I 86X0* Japan ‘ 

JCuwahOlnanKDK 0.432X0.4830 F 9X6»96-0JWW Methanands. | 

Luxembourg FrJ 76.96-77.00 53X8-53.30 Morwey_.~ J 

Idalaytia Dollar J 3X060-3X126 2.8910 XX 98 5 PortuuaJ J 

w Zealand DirJ 2J 706 2.1745 1.5020-1X040 8oein ’ 

Saudi Arab. Rlyol 0.0805-6.0050 3.6210-3.8215 Sweden- 1 

Singapore Dollar. 3X075-3X230 3X845-8.0860 SwftzertimJL. 1 

ath African RondJ 1.7020-1.7066 1X386- 1X4 15 United State * — \ 
UJLE. Dirham^ 5XBQ9-BX040 1 3.678DXX7S0 Vunoatavia .* 


PortuBaJ J 

8 oain ’ 

Sweden^ 

SwftzarlcndL ' 

United State * — \ 
Yugoslavia .* 


26.30-2 6 l 60 
79.40X0.80 
13.74-13X8 
11.63.11.04 
3.741, X.78I* 
2315-2345 


4X2-4X6 
10.83.t0.94 
166.196 
809U-81B13 
11.18-1 1X3 
3.11-8.1 4 
1.431*. 1/45 la 
173-800 


'SsDtag rates. 


EXCHANGE CROSS RATES 


CURRENCYMOVEMENTS 


Bank of Morgan 
Mar. 28 England Guaranty 
Index ChangesX 

Sterling 80.5 -10.7 

UXdoBar...- 386.6 +16.7 

Canadian dollar.... 0B.4 —8.7 

Austrian sob I Ming- 117.8 +4.0 

Belgian franc 80.7 —10.9 

Danish kroner....— 79.5 —9.7 

Deutsche mark 187.6 +9X 

Swl** franc..— 148.7 +11:4 

Qollder— 116.5 +5.1 

French franc 67.3 -W4 

Ura 48.7 -13X 

Yen - I59X +16.1 

Morgan Guaranty chance*: average 
1 900-1 382 “TOO, Bank of England Index 
(barn average 1376-1D0). 


iBank 

March 26 rata 


sterling ....... 

UX. • 

Canadians— 1 
Austria Sen . 
Belgian Fr... 
Danish Hr— 
O'mark ...— . 

Oulldor 

French Fr — 

Lira 

Yen 

Norwgn Kr., 
Spanish Pta. 
Swedish Kr> 
Swire Fr ...... 

Greek Dr'oh 


Special i 
Drawing > 
Right* 

' 0.735699 
t 1X6878 

i 

I N/A 
56.6111 
10.1490 
8.76670 
3.18227 
i 8.60867 
<1721.08 
1838.581 

1 7.99484 
158.709 
8X1376 I 
2X9708 
109.779 I 


European 
Currency 
| Unit 

0X93439 

0.856338 

1.09508 

15.6709 

45X596 

8.18439 

8.83160 

2X1719 

6.B6456 

1387X0 

198X75 

6.44647 

187.936 

6.63315 

1.88188 

88.3020 




Sf fling] UX.DoUar | Deuache m’k | Japanese Yen! FranohFranti Swiss Franc \ Dutch Guild 


Pound SferUng 
UX. Dollar 

Oeutachemark . 
Jepaneaa Yen 1,000 

Ffench Franc 20 
Swire Franc 

Dutch Guilder 
Italian Ura 1 000 

Canadian Dollar 
Bitgtah Franc 100 




■Cg/SDR rata far March 27; 1-3622B. 


Dollar Belolan Franc 


Vohima 3.117 (4.641) 

Previous day's open lot 14X02 (14X70) 

THREE -MONTH STERLING DEPOSIT 

C2SOXBO pcwnt* cf 100% 

Ctas* High Low Prev 

June 91.13 81.16 91.12 91.16 

S«pe 80.90 90.93 80.89 90.9S 

Dec 9069 90.70 90-68 90.73 

March 90.52 — — 90-55 

June 90X3 — — 90.38 

Volume 404 (912) 

Previous day's open int 7X70 (7X31) 

20- V EAR 12% NOTIONAL GILT £50.000 

32nd» of 1001L 

CIom High Low Prev 

March 110-10 110-11 110-08 110-12 

June 109-13 109-14 10946 109-14 

Sept 108-23 — — 108-25 

Dec 100-03 — — 108-05 

Ma rc h 107-10 — — 107-18 

Volume 821 (1.715) 

Previous day's open int 4.C09 (4XSS) 
Brel* quote IcJean rash price ol 184% 
Treasury 2003 lass equivalent price of 
June fut ures contract) 30 to 42 (3&ida) 

STERLING 05.000 5 per E 

Close High Low Prev 

June 1.4492 1.4525 1X482 1.4535 

Soot 1.4508 — — 1.4668 

Volume 142 (607) 

Prcvtoua day** open Int 2.119 (2,033) 

DEUTSCHE MARKS DM 125.000 S per 

DM 

Close High Low Prev 

June 0387* 0 3887 0X874 0.3814 

Volume 141 (163) 

Sept 0X924 — — 0-3360 

Previous day's open int 568 (571) 

SWISS FRANCS SwFr 125.000 S "par 

SwFr 

Clou Hioh Low Pnrv 

Juno a 4687 0.4700 0.4687 0.4723 

Volume 4 1141 

Sept 0.4768 — — 0.4804 

Previous day's open bit 131 (127) 
JAPANESE YEN Y12-6m S par Y100 

Cloe# Hied Low Prev 

Juno 0.4472 0.4402 0.4472 0X512 

Sept 0.4524 — — 0X564 

Volume IB (16) 

Previous day's open bit 188 (188) 


ahead of ihe opening of U.S. 
markets. U-S. participation 
involved the selling of contracts 
for most of the afternoon and 
values finished around the clay's 
lows. 

The June Eurodollar contract 
opened at 89.05, down from 89.13 
and touched a high of 88.09 
before finishing at 89.06. 

Gilt values opened lower in 
sympathy with U.S. bond prices 
but improved later in the 
morning before trading m a 
narrow range. The June price 
ooened at 109-10, down from 
109-14 but recovered to close at 
109-13, having touched a high of 
109-14. 

Short sterling opened slightly 
down from Tuesday's levels and 
finished the day slightly down. | 
The June price stoned at 91.15 
and traded in a four point I 
spread before finishing at 91.13 | 
down from 91J16. 


CHICAGO 

U.S. TREASURY BONDS (COT) 8% 
5100.000 32nds of 100% 

Latsst High Low Prev 
Jura 66-16 £6-19 66-06 66-11 

S*pt BS-30 66-01 66-21 65-26 

Doc 65-14 65-15 65-07 65-10 

Much — — — 04-28 , 

Jim 64-19 64-19 64-12 64-16 . 

Sept 64-07 64-07 64-00 6+06 1 

Dec 63-29 63-29 63-29 63-27 

March — — — 63-18 ■ 


U.S. TREASURY BILLS (I MM) 
points of 100% 


DOLLAR 
DOMINATION 
OR DEVALUATION? 

Special Report on Currencies 
and Opportunities in 
Currency Rate Fluctuations 


riiL Jn .iJf.WiU i!-, L.JJ, JU'I .* 

L.\iy, .vt.v 

frr~TT: « 

h ig gv P 1 * h 1 r. v; r\. ^ 



Latest 

High 

Lew 

Prev 

Jura 

90.02 

90.03 

89X3 

89.94 

Sept 

29.66 

89.67 

89.62 

89.64 

Dee 

8936 

68.36 

■9X5 

88.36 

March 

89.15 

89.15 

89.13 

89.14 

June 

88.66 

88X6 

88X3 

88.94 

Sept 

88.78 

88.7S 

88.76 

88.75 

Dec 

— 

— 

— 

88.52 


C/e/h 

» J HNANC 


CSIT. DEPOSIT ((MM) Sim pofctt* of 
100 % 



Latest 

High 

Low 

Prev 

March 

89.67 

89.67 

B9.CZ 

89.6Z 

June 

89X1 

B9X1 

89.14 

89.15 

Sept 

88.77 

88.77 

88.75 

88.74 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sira point* of 100% 



Latest 

High 

Low 

Prev 

Jura 

88.79 

68.80 

88.73 

88.73 

Sept 

88X7 

88X7 

88 XZ 

BBX1 

Dec 

88.03 

88X3 

87.98 

87X9 

March 

87.74 

87.74 

87.71 

87.71 

June 

8744 

87.46 

87.44 

87.42 

STERLING (IMM) 3* per C 


Latest 

High 

Low 

Prev 

June 

1.4540 

14550 

1.4485 

14520 

Sept 

1.4800 

14640 

1.4550 

1.4595 

Dec 

1.4680 

1.4710 

1.4540 

14670 

March 

1.4790 

1.4790 

1.4716 

14745 


GNMA (CBT) 8% SI 00.000 32nds of 
100 % 


June 

Latest 

68-11 

High 

68-11 

Lew 

67-28 

Sept 

67-12 

67-12 

6631 

Dec 

66-15 

66-15 

66X6 

March 


— 

rara 

June 



— 

- 

Sept 

64-20 

64-20 

64-15 

Dec 

64-07 

64-07 

6330 


FINANCIAL OPTIONS 


Brokers of 
US. Haded Options 
in 

Stock Indices 
Bonds 
Currencies 
Gold 

Contact 

Charles Madden 
on 01-488 2424 

mLOTSON FINANCIAL 
OPTIONS im. 
International House, 

1 St Katharine's "Way, 

London El 9CJ 

A wholly owned snbskfiaiyof 
The Loadoo Investment Host FIC. 

CLUBS 


RAMON'S NIGHTCLUB RESTAURANT. 
42. uu Street. Wl. Where tnUv’i besl. 
nnanu csb relax »nd calev an (kHIm, 
cvcnino. Various cabaret act* throuMMlt. 
C harming and discreet dancing partners 
available Opca nightly I pm to 3 am. 
01-437 94557 


PERSONAL 


FACT 

MORE THAN 1,500 
CHILDREN develop the 
disease every year. It is 

DIABETES 

Join us — Help us 
Support us 
BRITISH DIABETIC 
ASSOCIATION 

# 10 Queen Anne St 
London WUt 0BD 

1PTO A 1177 PORTS re qui red by Wire 
Marcnant. Please Tel: 0603 401901 
wltn details. 

MOTOR CARS 


TAKE THE PROFIT 

ON YOUR NEW CAR 
INVESTMENT BUY VIA 
MTCAR 0895 718JI/2 

sinless import. You taka tha profit 
Wa do the work 

MYCAR 
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EURO-CURRENCY INTEREST RATES (Market closing rates) 


Mar. SB 

Strafing 

U-S. 

Oottor 

Canadian 1 Dutch 
Dollar [ Guilder 

Swlos 

Franc 

D-mark 

French 

Franc 

Italian 

Ura 

Belgian Franc 
Conv. Fin. 

■ 1 

Yen 

Shortterm— 

7 days' notice — 

Montlt 

Three months—— 

Stic months. 

One year - 

esg-as* 

058-85* 
Wg-Dft 
. «Ts-B - 
9-91 B 
914 -BBii 

Bit 93* 

SSt-BTe 

ioA-io,v 

10AL01+ 

10fJ.ll* 

115*116* 

9U-B5* 57,6 

fl**-IO ! 574-6 

9^-10* J 6-61* 

lOra-lOiV 6A-®(k 
10t*-10f* ! 61*314 
111,114* | 01* 65* 

143*-10i< 
70s -7s* 
Mi-aii 
«5*31 # 

ai*4 

ass 

ass 

ol* 6|# 

6lg-6ii 

111,-22 
12-22 U 
121,-121* 
1414.14k 
147,-16 1* 
10O*-16 

12l*-14U 

121,-14 

165a-16l, 

164-17 

171,-171, 

175*.10 

III 4 -IIS 4 

22-125, 

117,-lSJf 

12-181, 

12-121* 

12.121, 

11U-11S, 
115,-28 
115*18 
115*. 1 2 
Hi, -12 
11V12 

781-77, 

7 . 71 , 
04-65, 
6 l«- 60 g 
6 * 4 X 5 , 
65, -01, 


20-10it 

20ie-<Z 

1010*4 

JOts-titi* 

10*4-11*4 

1H4-111* 


Aslan S (dosing rotas in Singapore): Short-term 11-114 par cent: seven days 104-104 per cent: ona month 104*-104s Ptrcgne three months 10**u-1<7>» par 
cone sis months 104-11 per cent: ona year 114*-11 T ik per cent, loog-unn Eurodollar* two years 124-124 par cant: three years 124-124. per coni: four year* 124-124 
p*, cent; Ovt years 124-13 per cent nominal closing ratae. Short-tarm rets* are call for U.S. dollars and Japanese yen: two day* notice. 


fryrJjLiiigllljjUjIljjJj lllji'llf 

Bahrcni Middle East Bank ( EC.) 

AUDITED FINANCIAL RESULTS FOR 

THE YEAR ENDED 31 DECEMBER 1983 

(in thousands of US Dollars) 

BALANCE SHEET AT 31 DECEMBER 1983 


MONEY MARKETS 


London rates steady 


"Short-term interest rates were 
- little changed on the London 
. money market yesterday. 
Despite expectations of higher 
U.S. rates, sentiment was helped 
by Tuesday's better than 
expected UK trade figures and 
the improvement of sterling 
against Continental currencies. 
Three-month interbank eased to 
8** per cent from 8ft per cent, 
while discount houses buying 

UK clearing banks* base 
lending rale 8i-S| per cent 
(since March 15 and 16) 

rates for three-month bank bills 
were unchanged at SSI per cent 
The Bank of England forecast 
another very large shortage of 
£700m, and later revised this to 
£750m. The unwinding of earlier 
repurchase agreements on bills 
was the "i«in reason, draining 
£93 im, while bills maturing m 
official hands, repayment of late 
assistance, and a take-up or 
Treasury bills .absorbed another 
£173ia. . The 'market was also 
faced with a rise in the note 
circulation of £70m, and bank 
balances below target of £70m, 
but all these factors were partly 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
11X0 a.m. March 87) 

3 months UX. itoflare 


offset by Exchequer transactions 
adding £550m to liquidity. 

Assistance from the authori- 
ties amounted to £8S4m, and 
because of the very large 
shortage the Bank of England 
offered an early round of help. 
This totalled £468m, and in the 
early morning the authorities 
bought £129m bills outright by 

MONEY RATES 


way of £8m bank bills in band 1 
(up to 14 days maturity) at 8ft 
per cent; £15m bank bills in 
band 2 (15-33 days) at 8* per 
cent; £15m bank bills in band 3 
(34.63 days) at 8ft per cent; and 
£91m bank bills in band 4 (64-91 
days) at 8} per cent 
Another £339m bills were pur- 
chased for resale on April SO at 


8} per cent 

Before lunch the Bank of 
England bought a further £98m 
bills outright through £4m bank 
bills in band 1 at Oft per cent; 
£17m bank bills In band 2 at 
8} per cent: £1 bank bills in band 
3 at 8ft per cent; and £76m in 
bank bills in band 4 at 81 per 
cent. 


ASSETS 

Cash and Due from Banks-Demand . 1,393 
Time Deposits with Banks 143,080 

Investment Securities 45,463 

Loans and Advances (net) 190,433 

Fixed Assets 7,037 

Other Assets 4,778 


liabilities 

Bank Deposits 
Customer Deposits 
Other Liabilities 

TOTAL LIABnJTIES 

Share Capital 

Legal and General Reserves 
Retained Earnings 

TOTAL SHAREHOLDERS’ 
EQUITY 


169,071 

98,488 

7J927 

275,486 

99,944 

3,994 

12,760 


116,698 


Overnight 

One month - 

Two month* 

Throe month* 

Six month* 

Lombard 

Intervention - 


5 .50-9X0 

6.7041.00 

S.TWJO 

6X05.00 

6X00.00 

5.6 


121* 

12*-1S1| 
12 A-12 A 
18S-12W 
ISJt-lSHI 


9?|-10*B 


6.60876 

6X6675 


16V1714 11.7 

267a-X73s | 111,-12 


28125 Z7la.l7H I 114-12 
— — 114-18 


18ia 18 J* 
12*4-13 
12T»-13ig 
15-13*4 

131*- 154a 


TOTAL ASSETS 


US$ 392,184 


TOTAL LIABILITIES AND 
SHAREHOLDERS’ EQUITY US$ 392,184 


STATEMENT OF INCOME, EXPENDITURE AND RESERVES 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


Mar. 28 
1989 

Overnight 

8 day* notice-.. 

7 day* or- 

7 day notice _. 

One month 

Two month* „. 
Three month* 
Six month* 
Nine month* ... 
One year 


Sterling 
Certificate 
of deposit 


Company 

Deposits 

1 Market 
Deposits 

1 

Treeauty 

(Buy) 

Treasury 

(Sell) 

Eligible 

1 Bank 
(Buy) 

737, 

5-9 

z 

- 

z 

9 

9* 

os* 

BA-86a 

1 BiVWt 

8 16 

~ 

Bii-Osa 

fu 

8» 

aa 

— 



- 

— 


Operating Income 14,394 

Operating Expenses (6,243) 

Valuation Allowance 

on Investment Securities (551) ( 6,794) 
NET OPERATING INCOME US$7,600 


Local AuthJ Local Finance I 8 Cert SOU .ECU 

negotiable Authority House of Linked Jin ked 

bonds Deposit* Deposit* ] Depo*tt* Deposit* DepoHa 

|i?-| - J §* ||£jj 

Baat w = h to? we »» 

OneySr^“ S5-SiJ - SJ llj-lix Sis-ioia 

Two year* — ~ — Z. — 

Three yean..- — ig*8 _ . _ _ _ 

Four year*- - _ _ 

Five year*. 1 — 1Q1 * 

ECGD Fixed Rata Export Finance Schema IV Avenge Rare for interest 
osriod February 8 to March 6 13B4 (mcluelve): 6.373 per cent. Local authorities 
Snd flnano* housea seven days' notice, others seven days* Uxod. Finance 
Bssa Hate (published by the Finance Houses Association): 94 per cent 
IrSm Marcn 1 1964 London and Scottish Clearing Bank Bates for landing 
B44H. P«r cam. London Doposit Rate lor sums at seven days notice 54-54 per 
“7., Treasury Bills: Avsrage tender rales of discount 0.3707 per cent 
ceniflcatraol Tbk Deposit (5eries 6). Deposits of C100.000 and over held uRdsr 
3 oar cent- one-lhreo roOnlha 9 per cent: ihree-shc months 9*4 per 
P* cenn nine-12 months 94 per cent. Under rtOO.OOO 
Jf5«? cent from March TL Deposits hold under Series A - 5 94 J»r cent. The 
raVfor all deposit* withdrawn for oash 7 per cent. 


SOft ECU 

Linked linked 

Deposits Deposits 


— I 0*4 ll6.B6-1fl.4S Big gig 9* 93g 

— . 07g H8X6-HXS SHt-Oft 

— I e 1BX1B.B 9+-»rfc 0*9*4 

— I gig |1D.7B- 10X0 S3g-BSg Bil-gia 

— Oi* ■ 10.9-11.1 — _ — _ 

— B4g | 11.1-11X Big .101 a 201s-10 r Jl 


bid io 11/18. 


offer ID IS, 18 


6 months U.S. dollars 


Md 1015/18 


offer 111/W 


The Ruing rets* ire the arithmetic 
means, minded to the nearest one- 
a Lateen th. of 0 m bid end offered rales 
for SIQm quoted by the market to 
five reference banks at 11 e.rn. sace 
working dsy. The banka sis Nattone* 
Westmlnsur Bank. Bank of Tokyo. 
Deutscbe Bank, Banque Nationals ds 
Paris and Morgan Guaranty Trust. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prim* rate 

Broker loan rate 

Fed lund* - 

Fed funds at intervention ... 

Treasury Bilb 

Ona month 

Two month 

Three month 

Sit month 

One year 

Treasury Bonds 

Two year 

Three year 

Four year 

Five year 

Seven year 

10 year 

30 year 


Provision for Unallocated 
Loan Reserve 
Extraordinary Item 

NET INCOME BEFORE 
APPROPRIATIONS 


(4,000) 

(750) 


US$2,850 


NET INCOME BEFORE 
APPROPRIATIONS 

Transfer to Legal Reserve 
Transfer to General Reserve 

NETINCOME AFTER 
APPROPRIATIONS 

RETAINED EARNINGS 
BROUGHT FORWARD 

RETAINED EARNINGS 
CARRIED FORWARD 


10.480 


US$12,760 


H.E. ABDUL RAHMAN SALEM AL-ATEEQI 
CHAIRMAN 


_ „ KJ_A. KATCHADURIAN 

GENERAL MANAGER AND CHIEF EXECUTIVE 


BahKfelMdtoEasiBcric(EO 

Hedaya House, Government Avenue, P.O.Box 797, Manama, State of Bahrain 
Telephone: 275345 (General), 276523-8 (Dealers) Telex; 9706 BMB BN, 9446 BMB BN (General) 9418 BMB FX (Dealers) 

Reutere Direct Dealing Code: BMBB 
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Reviews by the Chairmen of the Transvaal Gold Mining Companies 
administered by Anglo American Corporation 


(mlS 


‘The outlook for gold is more positive now than it 
has been in the past 12 months? 


Ttafatoratagcn extracts 

lie L P. Stab. cMma of Vbd Reefs. Western Deep imfe Bantoramf and SocttvoaL 
McWlL urniie, cMnsm af S A imb aid Afrikander Lease. 

Coals and economic fa c to rs 

One of the afficuffles lacing South Africa Is the imWanoe between It* rate of inflation 
here and lhat of our major trading partners, as inflation to this country s sMl runreng ot 

more than 1 0 percent a year Fortunately. Ihe efforts of the authorities we becrfrigtiult 

and mtlanan Is canittuing to drop from the pet* of 1 a6 per cent, as measued by Itie 
production price index, experienced in earfy 1980. This decrease has helped fo recfuca 
the rate of increase in the goW mining industry's costs. The mines in the ’fansnoal 
administered by Anglo American Corporation recorded a 7.3 per cent increase in the 
rand cost per ton mlled for the year la December 1 983L the lowest increase recorded 
for some years 

It is opposite to point out lhat. even with only neghgfcte Inflation, mining oasts inevitoWy 
increase. As a mine gels older and deeper, workings become more ctotait from the 
shaft and it is more costly to produce each kflogiam of gold. Wring ot great depths 
requires increased refrigeration and ven Motion to combat higher temperatures and 
more complex and expensive slope support systems are needed to withstand greater 
rack pressures. Bigger and taster haulage systems ore also necessary Const antiy rang 
costs can be offset only by more innovative thinking in mining systems, layout and 
desiga os well as the more efficient use of labour. Management continues to pioce a 
major emphasis cm cost control but as the cost of labour, stores and services steotSty 
rise, gold production costs are stiB climbing at an uncomfortably high rats. For the 
mines mentioned above, the cost ot producing a kilogram of gold increased by 9. 1 per 
cent during the year. 


Uranium 

there has been into change In the uranium market during the past yeac Although 
estimates of future uranium etectricty generating capacity continue to raft production 
□iso remahs in a downtrend. In the near Mira, reactor fueling demand is expected to 
exceed contracted supplies. It wril take somewhat longer for lhat demand to exceed 
production ond several more yeas before utitily Inventories are reduced sufficiently for 
there to be any sigftittoant growth in demand for new production and, consequently 
any finning In prices. 


Industrial rotations 

the year was characterised by a number of srgnifeant developments In Industrial 
relations in the mining industry 


Jo^tr^resentationtothe^wemmertbytheChcrTberoTMlnescindttieUrKter^ound 
Officiate Association ted to ihe canceSaticn of the last rociaity discifmtnatary Mrasteriat 
decree remaining. As a result, meni-based manning is now in effect throughout the 
survey sampfing and environmental control deportmenls. 


the industry's annual wage and salary negotiations included participation by the 
Federated Wring Union and the National Union of Minewarkere (NIM) far the first lime. 
Vtage negotiations were conducted In a sprit of co-operation, ond resulted in 
increases ranging from 9 per cent fo 14.4 per cent, with employees ot the lower 
levels receiving the largest percentage increases. 


6ofd 


The overage price of gold at the London fixings during 1983 rose to $424 an ounce 
from $376 the previous yea, an increase ol 1Z8 per cent 
There are a number of conflcllng factors affecting Ihe price of gold ot present. The 
dollar remdns Strang; but with mcreastiig concerns about the US deficit, same 
downward movement in the US tioBcr appears fifcety As investors dversify their 
investments to currencies other than the dollar, there may be o spik-owr into gold. 

If the US economic recovery is sustained ond in nation is kept In check, fabrication 
demand for gold should grow It the recovery falters, the rote ot inflation may increase, 
which could ogam positively influence the gold market, in addition, the gold market 
could be favourably affected by the con timing debt problem of the third world and by 
political problems which plague various regions throughout the world. On balance, 
therefore, I teelthe oultook for gold is more positive now than it has been in the past 1 2 
months. 


Membership of the NUM has increased steadSy. hi the tatter part of the year, a 
recognition of shaft stewards agreement was signed by the unton and me Chamber on 
behalf ot its members. The Mnteter ot Manpower has given permission for membership 
fees ot tiftJM members on those mines where it is recognised to be deducted from 
monthly wages. These are heafthy steps towards normalising relations between 
employers and represen lafive unions and ore to be welcomed. 


Although some pleasing industrial relations dew topments took place In the year, a 
number of cnttcdly Important issues remain unresolved. No progress was made in the 
discussions between the Chamber ond the unions on the eslabtishment ot a mutually 
acceptable negotiating structure for the industry. It is considered essential that a 
structure is introduced which oitaws unions and management to enter into legally 
enforceable agreements, thereby helping to ekmnale Ihe distrust which ciouds union 
management relationships at present. Also, the roctafly discriminatory scheduled 
persons definition con totaed in me Mines md Wbrks Act remains unchanged, in 1 98 1 , 
the government charged Ihe mining industry with removing racial efecrrnmation from 
its employment practices. This v«s to be done within a reasonable period ot time by 
employers and unions agreeing on pre-conditions aimed chiefly ot job security In the 
IncAjsfiy Efforts ore continuing fo change this dfscrimnatory legislation. 


Financial Times pwrs^ay March 29 .1984 

INTERNATIONAL CAPITAL MARKETS 


Floating 
rate notes 
still out 
of favour 


| SUMMARY OF RESULTS 
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2994 
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6 
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1716 

1531 
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1120 

1128 

5.74 
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0.75 
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36634 
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11 

■vT'r'-re 
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1250 
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By Mary Aim Sleghart in London 

THE FIRST new . Eurodollar float* 
rag-rate note for two weeks was 
launched yesterday but tailed to 
meet an enthusiastic reception. 
That suggests that the overhang of 
new issues in the FRN market re- 
mains large. 

Banca Nazianale de Lavoro is 
raising SlOOm through a seven-year 
floater paying Vi per cent over the 
six-month London interbank of- 
fered rate (Libor) at par. The issue 
is led by Credit Suisse First Boston 
with Lehman Brothers Kuhn Loeb, 
Morgan Grenfell and the borrower 
itself. 

Total front-end fees axe 0.80 per 
cent including a 0.12 special fee to 
the lead managers. Since the issue 
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traded at a 0.80 per cent discount 
that meant that co-managers were 
not breaking even. 

Eurofun a, the European railway 
finance company, issued a SlOOm, 
seven-year bond late last night 
through Merrill Lynch. It has a 12K 
per cent coupon at a price ot 89fe 
and is non-calfable. Eurofima’s debt 
has just been rated triple-A by both 
U.S. credit rating agencies. 

Sweden is raising SwFr 200m 
through a two-tranche public issue 
in the Swiss franc market There is 
a SwFr 125m, 10-year bond with an 
indicated yield of 5V4 per cent and a 
SwFr 75m FRN paying V4 per cent 
over six-month Libor with 3K per 
cent minimum and IHt per cent 
maximum coupons. SBC is lead 
manager. 

Secondary markets in dollars, D- 
Marks and Swiss francs were all 
quiet, with prices closing un- 
changed. 

• The West German Government 
is to tap the Fr ankf urt capital mar- 
ket through a tender offer in four- 
year notes - the first such issue 
since August 

The notes carry a coupon of 7H 
per cent the minimum bid price is 
due to be set today. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest rate rnattonal bond issues for which an 
following are dosing prices for March 28. 
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This announcement appears as a matter of record only. 


March 20, 1984 


$ 970 , 000,000 


Olympia & York 


Commercial First Mortgage 
Floating Rate Notes 

Due 1999 


The undersigned has arranged this private placement 

with institutional investors. 


Salomon Brothers Inc 


One New York Plaza, New York, New York 10004 
Atlanta, Boston, Chicago, Dallas, London (affiliate) 

Los Angeles, San Francisco, Tokyo (affiliate) 
Member of Major Securities and Commodities Exchanges. 
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SECTION IV 

FINANCIAL TIMES SURVEY 

Friday March 30 1984 


North American Real Estate 


Property is back in fashion in 
North America. The danger is 
that, as in the late ’60s and early 
’70s, the boom is being fuelled by 
investors rather than occupiers. 
A damaging space surplus 
could result 

Back under 
the spotlight 

BY MICHAEL CASSELL 

THE NORTH American property market is as diverse 
as it is dynamic, as immense as it is inventive. The 
wealth It represents borders on the unimaginable and 
the resources^ and skills It consumes are incalculable. 



Downtown Houston: spectacular skyline overshadowed by a huge space surplus 


Above aU, . the property 
market winch has fauHt minions 
of acres of f to oc s pace and 
engineered countless fortunes 
is also regarded as the bedrock 
of a -nation whose strength ties 
in its political and economic 
stability. 

Now, against m background of 
surging economic recovery, . a 
■property market which is so 
fragmented as to make generali- 
sations a risky biudness can fee 
said to be dZsptayiag a level- 
headed optimism for the future. 

The return of confidence has 
been « gradual affair, with a 
previously weak economy expos* 
fog the property market’s past 
incdinattoa to build too much 
and to expect too hi gh a price 
for it . 

-.The recession, brought wide- 
spread corporate retrenchment 
playing havoc with market 
assumptions over future space 
requirements and rental growth 
and S wn vial ejtioula- 

tions predicted on fast returns 

and TapW grwth. •? 

Experiences differed widely. 


Some office markets, like those 
Is New York and Los Angeles, 
escaped lightly. -Others, such as 
Houston and Chicago, took the 
downturn on the chin and will 
need longer to climb back on 
their feet 

Some private developers, a 
powerful force in the TJ.S. pro* 
perty market, succumbed to the 
pressures and filed for bank- 
ruptcy or handed over their 
equity to institutional partners. 
Other major lenders, like 
Crocker National Bank, found 
themselves with massive pro- 
perty loan . problems and 
embarrassingly high bad debt 
charges. 

But most of the past problems - 
have become a subject for 
occasional reflection. Property 
is back in fashion in a big way 
and the overriding preoccupa- 
tion is with its potential rather 
than with any previous mistakes. 

Favourable tax treatment, the 
poor relative showing of the 
stock 'exchange and the over- 
whelming 'flood of investment ' 
finance searching for a home 


has been pushing real estate 
back into the spotlight. 

The reawakening of interest 
among investors — encouraged 
by comparatively good returns 
and the prospect of a fresh cycle 
of rental and capital growth— 
which was identified in 1983 has 
continued and expanded in the 
early part of 1984. 


Low yields 


The impact is already appar- 
ent, with prices for high quality 
properties being bid up, forc- 
ing. a. consequent reduction n 
the high yield levels which 
have long been, associated with 
the American market. While in 
early 1983. prime office yields 
stood as high as 0-10 per cent, 
they have already fallen to 8 
per cent or lower. In some 
cases, initial returns as low as 
5 per cent ore being accepted, 
on. the assumption that rental 
income will quickly rise. 

But . it is the. _ weight of 
finance now attempting to pene- ' 
trate the market which repre- 


sents the single most striking 
feature of the current market- 
place. For not only is the 
current economic boom generat- 
ing huge volumes of investment 
finance, the real prospect of 
higher inflation at the end of 
toe current upturn is further 
enhancing property's appeal. 

Already responding to the 
need to invest in assets provid- 
ing a hedge against inflation, 
the pension funds and insurance 
companies are stepping up 
their real estate spending pro- 
grammes. Their approach is 
likely to be reasonably cautious 
but, even so, their influence is 
enormous. 

American institutional invest- 
ment in properly has tradition- 
ally been extremely low — 
in sharp contrast -to European 
averages which can be as high 
as 25-30 per cent. There is no 
question, however, (hat the low, 
historic level of exposure has 
been mounting. 

With America's largest insti- 
tutions individually investing 
more in property in one year. 


for example, than all of the 
UK's major pension funds and 
insurance groups combined, the 
scale of their resources is dear. 

Only last week, Equitable Life 
Assurance agreed to pay up to 
$760m for a portfolio of 19 
shopping centres, owned by 
General Growth Properties, one 
of the market's more spectacu- 
lar casualties. 

But the institutions are not 
alone. A potent force in the 
marketplace are tbe syndi- 
cators. taking full advantage of 
tax laws which effectively treat 
real estate as though it were 
a depressed industry in need of 
generous public subsidies. 

Tbe formation of limited 
partnerships to buy property on 
a highly-leveraged basis and to 
work a tax code, which permits 
generous write-offs and big 
depreciation deductions, to 
breaking point, has become a 
major feature of the invest- 
ment market. 

Last year . alone, public and 
private ' syndicators were 
estimated to have put $7-5bn 


into property, often pushing 
market prices beyond levels 
considered prudent by many of 
their competitors. 

Syndicated investment could 
rise by a further 15 per' cent 
this year and spending is run- 
ning at levels which eclipse the 
budgets of the real estate in- 
vestment trusts, whose influ- 
ence has been completely over- 
shadowed. 

The syndicators — some of 
which are long-established and 
highly respectable— have come 
in for increasing criticism, not 
least because of their apparent 
readiness to pay arguably un- 
realistic prices, the heavy front- 
end fees charged and a general 
lack of experience in the 
property market. 

George Peacock, senior vice 
president for real estate at 
Equitable Life, emphasises that 
the syndicators have so far con- 
fined themselves to the pur- 
chase of existing properties but 
says some could try develop- 
ment. He predicts trouble 
ahead: “It’s just a matter of 


time before some of that junk, 
which is being sold to inexperi- 
enced investors, falls apart." 

Other critics believe the 
crunch will come when some 
syndicators prove themselves 
incapable of managing proper- 
ties, rather than simply adept at 
buying them. 

Congress is currently working 
on tax reform proposals which 
could go some way towards re- 
stricting tax shelters and clip- 
ping tbe syndicators’ wings. But 
they are not aH solely tax- 
driven operations and the 
general view is that though 
legislative changes may slow 
their progress, the syndicators 
are not going to disappear. 

To add to the competition for 
investments, the savings and 
loans associations, having re- 
covered from the crisis which 
hit them when high interest 
rates exposed their dependence 
on fixed-rate mortgages, are 
also incraeslngly keen on in- 
vesting in commercial property. 

The huge flow of cash to the 
thrift institutions — more than 
$60bn in net new savings last 
year— is helping stimulate tbe 
housing sector's revival but the 
commercial property sector also 
beckons strongly. There is in- 
creasing evidence that the 
savings and loans organisations 
are prepared to offer fixed- 
rate loans on commercial pro- 
jects and also ready to act as 
joint-venture partners, de- 
velopers and even syndicators. 

Currency fluctuations 

To heighten competition for 
property investment still fur- 
ther, foreign investors, appar- 
ently largely undeterred by the 
strength of the dollar, remain a 
small but significant element 
in the market 

Many overseas buyers are 
now in a position to buy with 
dollars and. in any case, they 
seem happy to purchase on a 
doUar-averaging basis, accept- 
ing currency fluctuations as part 
of the price to be paid for a 
stake to the strongest real 
estate market in the world. 

' The major concern is that the 
mountain of funds will help 
create a damaging development 
boom. According to Leanne 
Lachman of the Real Estate 
Research Corporation m 
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Chicago: “Tbe availability of 
money is the prime factor. 
Supply and demand is second- 
ary." 

Simon Milde of Jones Lang 
Wootton in New York says 
rising prices do not seem to be 
deterring investors: “There is a 
colossal amount of money 
chasing investments which are 
going at historically very high 
prices. Even if the syndicators 
slow down, the institutions will 
step in.” 

The theme is repeated by 
Michael Williams of Coldwdl 
Banker in New York: "There is 
no lack of money around but a 
serious shortage of properties. 
Competition to buy wiU force 
yields still lower this year.” 

So the danger is that to a 
repeat of the late 1980s and 
early 1970s, an oversupply of 
new property will be created to 
fulfil the needs of investors 
rather th a n the requirements of 
occupiers. If tiie next year or 
two bring a real estate develop- 
ment boom, there will be cause 
for concern a little further 
down the road. 


Draper and Kramer; Incorporated is a full service, nationwide real estate organization 
founded in 1893. Our market is the United States. have property interests 
in every region of the country: from the form belt to the industrial belt to the sun 
belt are especially sensitive to the needs of institutional clients and offer 
a support staff and a range of services responsive to their needs. Acquisition, 

leasing financing. THE UNITED STATES 

PROPERTY MARKET ISNT 
FOREIGN TO US. 


DRAPER AND KRAMER, INCORPORATED 

Chicago, Illinois and major US. Cities 
Telex: 910-221-12 65 
Telephone: 312-346-8600 
Me Douglas Kramer, President 
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and throughout 
the United States 


London Offices: Mayfair the City. Kensington, 
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New y-vk. New York 10112. 
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Property Valuation and 
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• High-Quality Service for 
53 Years 

No Brokerage or Property 
Management 
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72 W. Adams Street, Chicago, IL 60603 Telex: 270258 Phone: 312/346-5885 
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Cautious return by fund managers 


U.S. investment 
institutions 


THERE IS a certain ner- 
vousness among the more solid 
members of the UJS. institu- 
tional investment community 
when the talk hums to real 
estate these days. 

In America, as in other parts 
of the world, real estate has 
traditionally been a good infla- 
tion hedge but with Inflation in 

the U.S. decelerating over the 
last 18 months the U.5. real 
estate market has been afflicted 
by an inflation bug of its very- 
own which has sent prices soar* 
tag. There are tales aplenty of 
investors buying office proper- 
ties and a few weeks later sell- 
ing them at prices some 30 per 
«»nt higher. . The question 
everyone wants answered is 
bow long can this sort of spe- 
culative activity last. 

Jones Lang Wootton says that 
the 1983 economic recovery, 
which combined accelerated 
growth rates with lower interest 
rates and a lower Inflation rate, 
had effects on the market for 
in vestm en t properties that were 
not generally anticipated a year 
ago. 

Fears that disinflation would 
Reduce the attract i veness of real 


estate investment for institu- 
tional investors were not - well- 
founded in 1983. Indeed, last 
year was characterised, by too 
much money chasing too few 
properties— good news for those 
on the right side of transac- 
tions but it has left the impres- 
sion that the tlS. real estate 
market is' too over-heated for 
comfort 

The strength of the UJS. real 
estate market in 1983 surprised 
more cautious institutional in- 
vestors. The equity market's 
buoyant performance was a 
powerful magnet for substantial 
sums of pension fund money 
which had originally been ear- 
marked for real estate. 

For example, Prudential In- 
surance, America’s biggest In* 
surance company, disclosed 
recently that during 1983 its real 
estate portfolio had shrunk 
slightly in value to $SiS5bn 
while its mortgage lending had 
dropped 5 per cent to $13.9bn. 
By contrast, its bond portfolio 
rose by more than a fifth to 
323.4m and Its cash and liquid 
investments were up two-thirds 
at 33J86bn. 

Modest interest 

dearly, the mighty Prudential 
was not pouring huge sums of 
money into U.S. real estate last 
year and although there were 
ri g M that after abandoning the 
market in 1983 UJS. pension 
funds generally were r moving 
back Into real estate, the move- 
ment was not as brisk as some 


Standard and 
variety of 
shops unrivalled 


U.S. retailing 


XF THE art of retailing has 
been perfected anywhere, then 
It most be in the U.S. The 
standard and variety of shop- 
ping facilities is unrivalled and 
most American shoppers — 
thnng fa they may not appreciate 
it — are quite simply spoiled. 

Not every city has a galleria 
like Houston, a Water Tower 
Place like Chicago or a Trump 
Town* like New York but, 
equally, some have more than 
their fair share. America has 
pioneered the development of 
quality, convenience shopping 
and the trends which it cham- 
pions today will invariably 
catch on around the world 
tomorrow. 

The rate and pace of retail 
expansion may not today be 
anywhere close to the levels 
achieved during the 1970s but 
the recently strong perform- 
ance of retail sales across the 

TT C DOO*e<r cnfr oRwmlotA 


another phase of fresh growth 
and development Last year, 
general merc han dis e sales grew 
at their highest rate for five 
yean, following a fairly fiat 
four-year period. 

Responding to sharply rising 
sales, retailers and developers 
are striving to find a niche in an 
increasingly specialised market 
and to serve c us tomers which 
may not previously have been 
isolated and identified. This is 
leading to the renaissance of 
downtown and inner-city retail- 
ing, along with the rapid de- 
velopment of speciality centres 
and urban regional mails. 

The development of new 
shopping centres has been run- 
ning at comparatively modest 
levels for the last few years. 
The Real Estate Research Cor- 
poration of Chicago reckons 
that up to 1,000 shopping 
centres a year were being com- 
pleted during the peak vt the 
retail development boom in the 
1970s but that the figure is now 
down to around 300. 

Better balance 

According to BERC, this 
means that supply and demand 
have again moved into better 
balance. "Take, for example, 
some of the larger centres built 
in suburban locations in antici- 
pation of continued residential 
growth. *nieir performance was 
disappointing after housing 
starts dropped in the early 
1980s and their expected mar- 
kets did not materialise quickly. 

M Now that several years have 
elapsed, most of those centres 
are taking hold.” 

Richard Ellis, in its latest 
report on US. real estate, says 
any fresh wave of development 
win be limited: "Regional 
centres will continue to be 
planned and built but in 
ex tr e mely numbers as 

compared to (he late 1960s and 
1970s. The sizes of the centres 
will be smaller and they will 
be located In smaller com- 
munities or on the edge of dries 
with a projected, high growth 
rate." 

Almost everyone agrees that 
a growing proportion of future 
retail development will involve 
the modernisation of existing 
facilities. Xu the opinion of 
the RERC, around half of all 
current work entails rehabilita- 
tion, not least because it can 
now take seven or eight years 
in many centres to achieve 
zoning for major new shopping 
projects. 



RERC has pointed out for fire 
yeans that some of the greatest 
retail investment opportunities 
involve buying well-located but 
older and somewhat obsolete 
centres and remodelling and 
reshaping the tenant mix. “In 
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the gross leasable area of retail 
space added nationwide was 
e x pansi o n of existing centres. 
In that period, two and a half 
times as much space was added 
to existing facilities as in the 
previous two years. The intense 
focus on expansion is even 
clearer when you realise that 
total leasable space constructed 
in 1981-82 was down from 41 
per cent from the prior two 
years. " 

In particular, many of the 
regional malls built in the late 
1950s and early 1960s are being 
upgraded. For example, the 
Top&nga Plaza complex in West 
Fernando Valley is undergoing 
a major transformation while 
the 163rd Street Mail in Miami 
has been enclosed and re- 
tenanted. 

According to Coldwell Banker, 
one principal reason for the 
rehabilitation trend is a 
dramatic change in the owner- 
ship of shopping centres. They 
say the rapid development of 
enclosed malls was primarily by 
owner-developers. “ entrepre- 
neurs with pride in their 
centres.” 

But, by the late 1970s, 
changes had occured. For many 
of tiie original owners, depre- 
ciation! was exhausted, land 
values had shot up and the cost 
of borrowing money had hit 

record levels. As a result, large 
financial institutions, pension 
funds and a number of overseas 

investors were becoming Inter- 
ested in the potential offered 
by shopping centres and moved 
in to acquire them. 

The recent resurgence in re- 
tail sales, combined with the 
general oversupply of office 
space, has started to re-estab- 
lish shopping centres as a 
favourite inv es tment vehicle for 
institutions and syndicators. 

No discussion of retail pro- 
perty la complete without refer- 
ence to the off-price centres now 
springing up around the nation. 

Started in the late 1970s as 
a direct outlet for manufac- 
turers, off-price chain stores and 
malls are mushrooming in 
suburban as well as town centre 
sites: selling at discounts of up 
to 30 per cent but concentrat- 
ing on quality products for 
middle and upper-income con- 
sumers, the centres represent a 
major AaHenge to the depart- 
ment stores and it remains to 
be seen if and how they fight 
back. 

Michael Cassell 


brokers would have liked. 

- Institutional Investor (II) in 
Its latest survey of U.S. pension 
fund activity notes That “in 
spits of the recovery and the 
firming up of real estate prices 
in many recently soft markets, 
pension officers report only 
modest interest in sending new. 
money to real estate managers.”. 
Slightly more titan 25 per cent 
of the managers it polled had 
allocated up to 10 per cent of 
new funds to property invest- 
ments. Two years ago, when 
maricet -was 

the figure was 38 per cent 

ITs survey shows that two- 
thirds of the managers polled 
-planned to put none of their 
new money into , real estate. It 
says that many U.S. pension 
funds jumped into U.S. real 
estate in a big way over the 
past couple of years and now 
feel they are as heavily invested 
as they want to be, particularly 
since their exportations, for 
equities are so high. 

Jones Lang Wootton esti- 
mates that LUSL pension fhnds 
own only $28bn. of reel estate, 
or 4 per cent of tbe estimated 
$70bn commercial, real estate 
market In terms of taeflfc own 
portfolios real estate accounts 
dor only 3 per cent of the 
fovestStde funds of America's 
pension funds: This compares 
with 25 to 30 per cent in the 
case of European pension 
funds: 

Over foe last decade UJS. zeal 
estate as an investment has 
handsomely outperformed simi- 
lar investment In the U.S. 
equity and corporate bond mar- 
kets and shown gains well above 
The gro wth in iflheTLS. consumer 
price Index. Average real 
estate prices in be UJS. foe 
example, rose 55 per cent fester 
flMHI fH VfWMIWyr prifWf during, 
tbe 1970s. 

For these reasons. US.' insti- 
tutional money m anager * are 
expected to increase their pro- 
portionate stake in the US. real 
estate industry. But -as the 
last 12 mouths has shown, they 
have not been as aggressive as 
some people. - 

The two most aggress i ve 
sources of institutional financ- 
ing for 4Sm US. real estate 
indusery over the last year have 
been the amt net and loans 
a sso c ia tions end tbe real estate 
syndicators. The former have 
retained from the brink of 
bankruptcy a couple of years 
ago and foe latter have boat 
on to The scene as foe suppltecs 
of one of the most attractive 
forms of tax shelter for 
investors. 

For the toadflftxuf Investors 
In real estate foe emergence of 
the aggressive real , estate syn- 
dicators. whs buy arer-priced 
properties and then sell them 
on to wealthy individuals who 
can shelter foefcr tacosne- from 
tax through ail sorts of loop- 
holes, are the industry’s b€te- 
noire. 

Estimates of foe anount of 
money going into real estate 
via syndications vary widely. 
Kenneth Leventhfd, a - Los 
Angeles-based accountancy firm 
specialising in real estate, says 
that public real estate syndica- 
tions raised a record $4.75bn in 
1983, dose to two thirds up on 
foe previou s year's figure. 
Roughly the same anount Is 


oublic real esUte syndications 
coidd raise inore in one: year 
i*i an tfce real estate amstmsnt 
trusts have done in aggregate. 
On. Wall Street the tsSk 4s tint 
for every dollar which .used to 
go fniO the once popular ofi auT 
gas tax shelter deals two doHars 
ore going into xeai estate, sywfi- 

-The pursuit- of real estate in- 
vestments for tax shelter pur- 
poses onty has already -been 
noted by. the U.S, tux authorities 
and moves are afoot to damp 
down on the excesses.- Tbe more 
conservative' elements in the- 
reat estate industry, concerned 
about the Inflation of properly 
prices resulting from the syndi- 
cators activities, say that it is no . 
longer ' a question of whether 

the tax authorities will pounce 
but when. 

Kenneth Leventhal is predict- 
ing that there will soon be an 

industry shakeout which will 
separate, credible syn d i c ato rs 
and deals based on solid, long- 
term economic benefits from 
profiteers pushing deals which 
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tjtmal investors in UJS. property. 
Within the test 
agreed to pay 5700m Jot 19 
shopping centres across the DA, 
. totalling 8m sq ft . 

.The transaction is one of the 
largest- in tbe. industry and 
Eqaitabtete explanation of its 
rationale gives a due to foe 
current strategic th i nnng , of 
major UJS, reri estate investcra. 
The company says -thatr with 
retail sales hitting record levels 
it is-an extremely good time to 
be'buying retafl properties. 

Equitable began investing in 
i-otaii teal estate In- foe 19 70s 
and "has had a good return on 
its investment . Tte:..;htEst 
acquisition , increases its - drop- 
ping . centre portfolio ,fol09 

properties represent ng dose to 

50m sq ft .‘.The group fa aa a 
total of $20bn-k*TLS.real estate, 
of which some ¥9bn is. equity. 

The wjcandfector which has 
increased the. volume of institu- 
tional money -moving into foe 
UJS.' real estate indtK&ty; has 
been the Increased , activity of 
fw savings and loans:; associa- 
tions, which have, onc e ag ain 
begun to offer new development 
projects with Substantial cures 
af fixed rate financing. 

Overheating 
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^ cause of the way foetal estate 
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know the real estate business 
and are not concerned solely 
tiOTB raosed a rooo ad 34.TChn an ^fth tax shelters have nothing ; 
1983, dose to two thirds up on ^ fear over the long run. 
foe previous year's figure. De ^te EqtriteWe’s weU- 
Rou^dy foe same amount fe fo SSd feare abouTiverhSt- 
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private impubUdsed deals. real estate industry Equitable is 
According to 1984 projections, one of foe more active instttn- 


Geozge peiacw* Is concerned 
: Wv fols trend because he fears 
that it might eoboroage develo- 
pers to be less selective* about 
new. projects and could "cause 
an orarsuppty tn- some markets, 
three or four years down the 
road.” ' 

Tim Ntirhiggr and. loans, helped 
. by. the- creation of new 1 fi na nc - 
i ng instruments such as- 
caQateralised jaiutgage obliga- 
tions (CMOs), have ’ been able 
to raise miK-h more-, mosey .to . 
lend into the real estate market.' 
Olympia.- -and York's recent 
9970m refinancing of three 
, Manhattan office buildings gives 
an tndication of foe^ -appetite . 
- 1 rf the savings : and loans. 

Salomon Brothers sold foe 
■frwtjwg rate .mortgage on the . 
three -p rop ert i es - in foe form 

- of floating rate notes to more 
than 40 investors, most of. which, 
were- savings and loans. Finan- 
cial' Corporation of America’s 
(FCA) American Savings and 
Loan forte 3350m on its own. 

■ Aside from the savings and 
'.loans; ■'US. co mm erc ia l banks 
have also been -active fenders 
. nn real estate over the past 12 
months, mainly fcecausecorpo- 
zate loan'; dmnand has been 
sluKsiSh and - fo e : nncertsintv 
lending 

encouraged- the major UA 
money centre banfes to Jock for 
safer havens for foeir .frmds 
c closer to Jamie. \ . 

- ■ -Against , fois faackgroimd of 
. lifeaatifaL - aotiroes - of finance a 

speculative . . rise In .-. prices , in 
-mma.sectmsand timTOeelihood 
of Go v e tmcc gt action - to curb 
foci activities of tax shelter 
investors: to . real estate, 
.-institutional investors approach 
the- current, year in an un- 
certain mood. 

Over foe longer term there 
are - good arguments why the 
.‘•pension -funds Jn particular 
shraild' diverrity their holdings 
more , heavily into U.S. real 
estate. On the ether hand, the 
reduction to- US. inflation 
means that red estate -£a hat 
going to be as. good a hedge 
against inflation as it Jhas becoi 
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ANNOUNCE THE MOVE OF THEER AFFILIATED 
REAL ESTATE PRACTICE IN THE U.S. A. 
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and Atlanta, Chicago, Houston, Los Angeles, 
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Ideations 


xubkB IS a temptation for the 
outrider ip imagine that foreign 
inwsttH* la Narto American 
real estate era a j?pwerftd force 

• In the bod. TR» reality is that, 

■ glTen the scale at the propert y 
market and -the sheer what of 
domestic investment foods 

• available, overseas Involvement 
■' remains an interesting but com. 

■ parattvdy insi g n i fi cant element 
In the overall picture. 

A recent survey suggested 
that U.S. public and corporate 
pension funds riohe intended to 
invest up to $l5tm in real estate 
equities over the next three 
yean and Out they will also 
undertake an increasing volume 
of direct investm en t to order to 
boost their WstorfeaHy low ex- 
posure to the property sector. 

Ind i v i dual investment trans- 
actions on toe part of foreigners 
may tend to c re ate considerable 
interest back home, but ask an 
-American real estate man about 
toe inflnwiw of overseas 
interests to toe marketplace and 
toe answer wffl axsuaHy involve 
a poUtn acceptance of -their pre- 
same and an equally polite 
dismissal of toelr importance. 

iBuG, however toey -are re- 
garded 4a the eyes of local real 
estate practitioners. Increasing 
numbers of overseas investors 
have Identified Norto America 
as a property market which they 
simply cannot afford to ignore. 
The reasons are straight- 

- forward atoogh. Investment in 
North American . seal estate 
means portfolio diversification, 
offers the- prospect of higher 
returns and, above aU, provides 
a fooQxhd in a nation widely 
perceived as the last real bastion 
of ^poli tical and economic 

' Real estate is eaendiMy a 
long-taro, business, -offering a 
lonigertenn investment and 

- there' is little evidence to sug- 
gest that foreign Invest o rs have 
adopted any other appro a c h to 
toe- North. American market. 
The recent strength of toe doi- 

- lar might have been seen as a 
signal Ifior a widespread retreat 
on-toepart of potential overseas 
buyers bat toe 'signs are that 
foreign exchange fluctuations, 
however significant; have not 

- deflected -investors from their 

-objectives. 1 ..." 

Most foreign in ve sto r s appre- 

- date t hat -flute can be father - 
^ ildtS,' as weH. faghfer sretoMis,' ' 
V Inv olve d and toery . . have 
:■ generally attempted to ihlm- 

znise dun rides by haying in 
major dries and concentrating 
. on prime opportunities. 

, Stephen Banker of Gronich 

- and Go* toe New York broker s, 

■ sa ys t hat foreign investment 

activ it y has become si gn ificant: 
only in toe sense that it has 



Sooth la Salle Street, Chicago- American Property Trust 
made $2Sm on It la two years. 


concentrated on toe best pro- 
perty: “ Overseas buyers are not 
going to squeeze out toe local 
investors but they axe putting 
substantial earns of money into 
high-class locations. They seem 
to go for quality." 

Most attention has so far con- 
centrated on obvious centres 
like New York. Chicago, Los 
Angeles and San Frandsoo hut, 
given toe strength of invest- 
ment competition, potential 
purchasers are now studying 
second-line locations like 
Boston, Philadelphia, Phoenix 
and Tampa. 

The real danger, however, is 
that toe more adventurous toe 
in v esto r becomes in terms of 


Foreign 

investment 


location, toe greater the risk 
of mistakes. According to 
Dennis Kavan&gh of Jones 
Lang Wootton in Houston: 
** Foreigners came here and 
totally misunderstood the local 
market. They saw buildings 
being leased to big companies 
and saw no problems in doing 
toe same. . 

“But they failed u> appreciate 
that many of -these new, large 
space-users involved operations 
which had been assembled ex- 
clusively to woik on specific, 
energy-related co n tracts . They 
signed short leases, with break 
clauses, and when to ear work 
was done, they disbanded, leav- 
ing toe floorspace behind them. 
Wo call them contract leases, 
but some foreigners didn’t 
begin to understand what sort 
of tenant .market they, faced." 
' Tfcere is also toe wider sus^ 
picion that many • potential 
in v estor s from overseas are 
prepared to pay silly prices for 
property, partially «t reflection 
of their ignorance of local mar- 
ket conditions and partially an 
fndteation of their determina- 
tion to participate. 

The key to sensible invest- 
ment decisions must lie in the 


INDUSTRIAL. SPACE SALES AND LEASING 
ACTIVITY IN SELECTED UNITED STATES CITIES 
(In millions of sq ft) 



1982 

1983 % change 


1982 

1983 % change 

Northeast Region. 




Southwest Region 




Boston 

4.4 

L5 

'+ 2 

Denver 

4.4 

6.4 

+ 45 

‘ ' Northern and Central 




Houston 

8.0 

8.5 

+ 6 

New Jersey 

13.7 

17JL 

+ 25. . 

Phoenix . 

34 

42 

+ 11 

Philadelphia 

9.7 

1L5 

+ 19 

Pacific Region 




Midwest Reglen 




Los Angeles/ 





14JL 

19J> 

+ 35 

Orange Counties 

29.4 

38B 

+ 39 


L8 

2-6 

+ 44 

Portland 

2.7 

3J> 

+ 30 

MimteapoUs/St Paol 

4.0 

7.4 

+ 85 

Note: Includes bandings of 19,000 sq 

St and 

Southeast Region 




larger 




7 Atlanta 

5.0 

10-6 

+11* 





Tampa - 

&8 

5.5 

+ 45 
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Undergoing change 


MORE fundamental changes 
ara occurring in UJS* Industrial 
real estate development than 
in any other- area of commer- 
cial land use. . 

staff s of buildings are chang- 
ing; locations are changing and 
uses are changing. As recently 
as 10 years ago, the definition 
of industrial real estate m 
quite clear — warehousing, dis- 
tribution, wholesaling and 
innniif fl— tiiring floorspace-^-and 
v it displayed characteristics 

which set it apart from other 
form* of commercial property. 
Today, that distinction has 
.".become blurred and many 
traditional “industrial” opera- 
tions me carried out in accom- 
’■ xnodation which bas much 
more in common with me 
nfflr* sector than the tradi- 
tional industrial facility- 
; According to the Real Estate 
■ Research Corporation: « is 
increasingly difficult in subin>- 
* Snburiness parks to deter- 
mine exactly what is industrial 
and what is not. 

“For a wide range com- 
panies. tixe lower cost ana 
. flexile nature of one and two 
storey, - quasMndastnal build- 
; ings prove extremely attractive. 

: Building codes are much lfiM 
stringent for industrial tour- 
ings" so developers cmJwJJ. 
to industrial specifications, 
have the property 
and then dQ the tenant finishes 

for office use.” fc 

Today, a stogie bumness paric 
can be home to reteilm& tr-tia 

tog; sales and headquarters 

operations as wdi a j |rtri> . 
laboratory, trartboorfnft disaj 
button, wholesaling anQ 


industrial-office hybrid — known 
around the world as "high tech" 
— has become' a hallmark of the 
UB. industrial property sector 
and an innovation which deve- 
lopers everywhere have started 
to imitate. 

As costs for office accommo- 
dation have risen, so many 
tenants have sought cheaper 
alternatives capable of provid- 
ing most of the features found 
in quality office accommodation. 
Many companies, particularly 


Industrial 

property 


ewnuiy - the 

The evolution of 


young and growing ones, make 
a point of seeking flexible space 
which is capable of responding 
to their expansion. 

The U.S. industrial market 
has been having a tough time 
of weak demand and 
surplus space and it «s sig- 
nificant that the “high tech" 
sector not only fared best dur- 
tog tbe recession but now shows 
the greatest potential for 
recovery. 

The swollen supply of floor- 
space which overhung the 
mar ket in 1982 and 1983 
resulted in the virtual suspen- 
sion of new speculative schemes 
involving traditional manufac- 
turing and distribution build- 
ings. Many of. the projects 
TrtSch did break ground were 
pre-leased to major, companies 
committed to long-term business 


development programmes. Only 
“high tech ” maintained some 

• mnmflnftim 

By the autumn of last year, 
estimates suggested that aver- 
age vacancy rates for industrial 
accommodation in 20 oi 
America's largest cities reached 
just over 5 per emit 

There are signs, however, 
that the economic upturn is 
beginning to have a significant 
impact on demand. Some im- 
provement in take-up was 
recorded during 1983 in most of 
the nation’s- major metropolitan 
areas. Bur while toe outlook 
appears more opti m isti c , any 
recovery Is likely to be graduaL 

But there is conriderable 
Op tmism that the worst is over. 

Growing demand for “high 
tech ” space, combined with res- 
tricted supply, could lead to 
average rental increases of be- 


tween 10 per cent and 15 per 
view 




PROFILE: AMERICAN 
PROPERTY TRUST 


Building up 
the stakes 
of UK 


pension 

funds 


quality of the advice provided, 
particularly vital where toe 
Investor has no direct represen- 
tation on toe doorstep, as (is the 
case with many of toe property 
unit trusts established to invest 
in UJ5. property. 

The unit trusts forms only 
cme option in the range of 
investment vehicles now offered 
s» non-domestic Investors, 
though some of them have 
amassed tizeable portfolios. 

The UK pension funds have 
been particularly active, if 
characteristically secretive, but 
a whole generation of 
comsngled funds, investment 
partnerships and investment 
trusts have been established to 
to attract and then, channel 
overseas finance into North 
American property. 

Organisations like Basque 
Indosuez of France, Sarakreek 
of Holland, Inresicorp- of Bah- 
rain and Lhendorff of West 
Germany may have adopted 
widely differing techniques to 
meet investor requirements, bnt 
the objective Is toe same. Some 
American syndicators, like 
Investment Mortgage Inter- 
national of San Francisco, have 
already come to Europe to pick 
up the Binds for themselves. 

The prime sources of foreign 
investment interest from 
Europe have been toe UK, Hol- 
land and West Germany. Middle 
East investors, many of them 
private individuals, have also 
become increasingly active, as 
have buyers from toe Far East 

But perhaps the front-line in 
real estate investment is held 
by the direct developers, who 
ore prepared to take toelr 
skills and compete head-on 
-with experienced and highly 
competent locals. For toe most 
part, their approach has been 
sensible and -thedr commitment 
modest 

Hie first principal, far those 
who are making a go of it, 
appeaxs to have been a readiness 
to look, listen and learn and 
not to imagine they can tell 
North America much that fc 
does n’t a lready know about 
toe property g am e. 

M. C 


cent during 1984 while toe 
is that warehouse rents — after 
falling in 1883 — will generally 
rebound by anything up to 20 
per cent an the strongest mar- 
kets. 

Only rents for traditional 
manufacturing facilities seem 
likely to remain unchanged. 

For some installations, demo- 
lition will be the only answer, 
whereas others will lend them- 
selves to renovation. For ex- 
ample, former U.S. Steel plants 
and Chrysler car works in 
southern California are being 
redeveloped as multi-use com- 
mercial centres, while several 
of Boston's bid mills are being 
converted to research and de- 
velopment and office use. 

M. C 


AMERICAN PROPERTY 
TRUST has emerged as one 
of the largest and most active 
investment vehicles for UK 
pension funds seeking a stake 
in U.S. real estate. 


With assets of around 
$2 50m, APT holds and 
manages a widely-based port- 
folio of properties on behalf 
of some of Britain’s biggest 
corporate pension funds, like 
those for British Steel, the 
Electricity Council. Bank 
Xerox, Imperial Chemical 
Industries, Reed Interna- 
tional, the Post Office and 
Powell Doffiyn. 

The trust’s activities are 
supervised in the UA by 
UK-Amerfcan Properties, a 
wholly-owned subsidiary, 
which has six directors, three 
drawn from Independent 
sources in the U-S. and three 
more from the UK committee 
of management. Sole adviser 
to iy fund is Richard. BUU 
and the portfolio manager is 
Graham Bond, an FUis 
partner. 

APT started life in the mid- 
1970s as an open-ended, 
comingled fund and had about 
seven initial participants, a 
number which has swollen to 
49 since Ellis took over 
management responsibility 
from Citizens and Southern 
Bank of Atlanta in 1978. 


Emphasis 


At That time, the emphasis 
was on smaller properties in 
and around the south-east 
corner of toe U.S. but Ellis 
set out to change the focus 
and spread the investment 
base. The intention also was 
to become less dependent on 
small, management intensive 
buildings and to concentrate 
more on larger, single invest- 
ment properties. — 


The fond has recently sold 
off toe last: of its. neighbour- 
hood shopping centres and its 
small office properties, 
although it has retained and 
added to Its warehousing in- 
vestments. It likes the idea 
of mere regional -shopping 
centres — which offer a 
greater monopoly situation — 
and is on toe lookout for 
schemes of 609,000 sq ft- 
700,090 sq ft upwards around 
the country. It already owns 
one major retail centre on 
the West Coast 


APT now owns properties 
as far apart as Atlanta, Dallas, 
Houston, Washington, Chicago, 
Denver, Los Angeles and 
Kansas City and its acquisi- 
tion philosophy has enabled 
It to boy what Mr Bond des- 
cribes as “shiny new ones” as 
well as older properties which 
provide an opportunity to 
enhance values. 


Mr Bond emphasises, how- 
ever, that every property has 
to be in a prime location be- 
fore Che fond will look at it 
The price range far new 
acquisitions Is anything be- 
tween 530m and $90m. 

APT acquires existing debt 
where it caxi, in order to 
create leverage, bnt the 
emphasis has increasingly 
been on an all-cash basis. The 
fund is geared more towards 
a capital gain rather than in- 
come stream, which means 
cash returns can be relatively 
modest while values Improve 
as a result of APT'S own 
management expertise. 

This year has already been 
a busy one. In January, the 
fund announced that it had 
paid between $45m and 850m 
for Three Penn Center Plaza 
In Philadelphia, a 501,006 sq 
ft office building owned by 
JMB, one of America’s big- 
gest syndicators. Substantial 
improvements are planned. 

At the same time, APT said 
that it sold 208 South La Salle 
Street, an 850,000 sq it offlee 
building In Chicago which it 
had only acquired two years 
before^ APT had no intention 
of selling so soon but another 
syndicator offered 575m for 
the property, against toe $47m 
paid for It two years earlier. 

Mr Bond admits that the 
portfolio is “not without its 
wrinkles” but that ways of 
ironing them out are being 
pursued. He says that while, 
for some of the fund's in- 
vestors, APT represents their 
principal foothold in UJS. 
property, others have 
several alternative investment 
duimeh 

“ But many potential in- 
vestors do not have many 
options open to them. Either 
they use someone like ns or 
they simply cannot get into 
what Is a highly competitive 
and complex market” 

APT is just closing on its 
latest issue of units, sponsored 
by Comfy Bank and Lehman 
Brothers Kuhn Loeh. It ex- 
pects to have raised another 
$20m430m. 

M. C. 
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Q&A 


USA 


Where can you get prime agricultural yields of over 10%L 


_USA 


Where will the world have to look for its expanding food requirements L 
Where are agricultural commodity prices closest to world prices?. 


_USA 


.USA 


Which country historically has one of the strongest currencies in the world? USA 
Which country has the largest area of Prime Farmland in the world? USA 


Why wait to investigate? 


Call... Telephone... Speak... 


Leicester Le Sueur or 
Jeremy Helsby in 
Washington DC 

1737 H Street, N.W., 
Washington, DC 20006 
Tel: (0104-202) 4290820 
Telex: 904251 


George Inge in the 
West End of London. 


to Norman Galbraith in 
the City of London 


20 Grosvenor Hill, Berkeley Square, 
London W1X0HQ. 

Tel: 01-499 8644 
Telex: 263796 


30 Comhill, 

London EC3V3ND 
Tel: 01-626 0431 
Telex: 8953710 


SAVELLS 


Agricultural Investment Advisors in the USA 


J REAL ESTATE IN THE STATES] L 


IWP 


Douglas Elliman Knight Frank 


575 Mwfisoa Avenue, New York, NY 10022 Telephone (0J® 1212) 832 400 Telex 237867 P 

Earl Reiss, President 1 



Dafly News Baadteg 

Excellent opportunity for important 
sublease. Renowned Daily News Building 
at 220 East 42nd Street. Magnificent 360 
degree views. Entire 33rd floor. Located in 
direct proximity to the centre of 
Manhattan's commuter rail line and 
underground system. 


730 Fifth Avenue 

UtmsuaUy fine office space available for 
sublease. Prestigious Fifth Avenue and 
57th Street address. Entire 12* floor in 
this 26-storey Renaissance-style building, 
just opposite "flump Tower and a few steps 
from the Plaza Hotel. Located in the 
Crown Budding, the new borne of Clnb 
Gastel. Tfcnn: 1996. On the instructions of 
the Trump Organisation. 


Carlyle Hold: Madison Avenue 

Outstanding opponnnity to rent this 
exceHenl tri-lrvd corner shop In the world- 
renowned Carlyle Hold. 77th Street and 
Madison Avenue, New York City Selling 
basement, street level and upper floor 
totalling 335 sq. metres of prime selling 
space. Possession: June 1984. Long term 
lease available. 


Partof tbe S 3 Knight Frank&Rufley bp 

Head Office*. 20 Hanover Square, London, WIR0AH Tel: 01 629 8171 1riex:2fi384 



r . , New York 

A classic 'cottage’ on 2 14 acres with swimming pool and tennis court 
in the heart of renowned Soathampton Village. Long Isiand, New 
York. Just a few thousand feel from America's finest bea c hes, and 
only two hours from Manhattan. Large Bving room, formal dining 
room, panelled library, each with fireplace, children's or servants’ halL 
Four guest bedrooms each with bath, beautiful master suite with 
fireplace in both bedroom and totb-dressng area. Outstanding value 
in one pf America's most desirable international communities. 

Id: Cynthia Gay. 



32 East 70th Street 

Between Madison and Park Avenues, New York City. 

A wide limestone turn-or-the-cenmry mansion with six wood- 
burning fireplaces. Five floors with penthouse. Elevator and electric 
dumbwaiter. Teh Mrs. Sylvia French. 



Dou&las Elliman 


Headqtmrtere: 575 Madison Avenue, New York, NY 10622 lUepboue (010 1 212) 832 4100 Trior 237867 
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ROSE 

associates 

Builders Owners, Managers, 
Consultants and Owners' Representatives 

New** • Boston -WastWighjn 

«0 Atefew Anctur, Nra tf.y. 200Z 7 . lWqptow! (212) 2UW6W 


AMERICAN 

On this page and the next FT writers examine six top U.S. markets 

Healthy market 


a long way off 


Houston 


Jhr* 

Chartered Surveyors 

International 

Real Estate Consultants 
have moved to 

630 Fifth Avenue 
NewYork NY 10111 

THephone.(212) 333 3232 
Tekx. 968549 Tdecoper.(212)333 2167 


MOST U.S. office markets of any 
consequence would be more 
than happy with an annual 
absorption rate of between 8m 
and 9m sq ft But most office 
markets are not Houston. 

For although the absorption 
rate In America’s oil and petro- 
chemical capital is r unnin g at 
that level— and rising— the 
extent of the city’s oversupply 
means that the return of a 
balanced, healthy market 
remains a long way off. 

In addition, estimates by 
Richard Ellis suggest that, in 
terms of net absorption, the 
amount of office floorspace 
taken up in 1983 was only 3m 
sq ft, down by more than 50 per 
cent from the previous year. 
The huge gap between total 
leasing activity and net take-up 


FOR SALE BY 

THE UNITED STATES GOVERNMENT 

PRIME COMMERCIAL SITE 

APPROXIMATELY 500 METRES FROM THE 
UNITED STATES CAPITAL 

2 zfc acres, frontage on 2nd, E, 1st, and D Streets, N.W., Washington, 
D.C., and 2 buildings (185,000 and 4,300 square feet). Ideal location 
for hotel, office building, or mixed use development. 

TERMS: Cash or 25% down, 3-year balloon note; interest rate will be 
based on yield rate of 10-year Treasury Maturities plus 1$% rounded 
to nearest $% as of date of acceptance of bid. 

Public auction sale will be held at 11.00 a.m., local time, on April 25, 
1884, at the General Services Building Auditorium, 18th & F Streets, 
Washington, D.C. 

^ For further information and the required Invitation For Bids , contact : 

GENERAL SERVICES ADMINISTRATION OF 
TOE UNITED STATES GOVERNMENT 
DISPOSAL DIVISION (4PD) 

75 SPRING STREET, SW 
ATLANTA, GEORGIA 30303 





As a result of 
continuing expansion, 

Rush & Tompkins are moving 
their U.S. Headquarters 
on 1st May 1984 to... 

The Commerce Center 
1820 Chapel Avenue West 
Cherry Hill, N.J. 08002. 

PROPERTY DEVELOPERS AND INVESTORS 

' DEVELOPMENT, CONSTRUCTION AND 
PROPERTY MANAGERS FOR UJS. AND 
FOREIGN INVESTORS 

INTERNATIONAL FREEPORT AND 
FOREIGN TRADE ZONE CONSULTANTS 

Enquiries to: 

Harry Cash GSM, President, Rush & Tompkins 
Holdings Inc., Suite 1, 3440JBartram Avenue, 
Philadelphia PA 19153 Telephone 0101-215 365 5010 
Telex: 476 1172 RT/DSA 

Peter Trew, Director, Rush & Tompkins Group pic, 
Marlowe House, Station Road, Sidcup, Kent 
Telephone: 01-300 3388 Telex: 896311 Task 


A Quiet Feeling Of Belonging 

The beauty of the apartments, the luxury of the lobby with helpful 
roumHhe-dock concierge and doorman, the exceptional amenities of 
tfie glass-encircled Skyline Leisure and Health Club* with swimming 
pooL sauna, exercise rooms and sun deck, the Skyline Lounge for 
intimate or formal parties and meetings. ..this is the 43-story Dag 
Hammarskjold Ibwer— not merely one oF NewYbrk's most distin- 
guished condominium buildings, but a residence that respects your 
privacy and compliments your life style. 


NewYorfes Distinguished 

.Condominium Residence 

DAG HAMMARSKJOLD TOWER 

240 East 47th St NY. NY >0017 

One flock from' the United Nations NewMy ccmptejed 
Studio. 1.23 and 4 Bedroom Apartments S154,&»lo 51,089.000 

Models open dartyand mxfeends by appointment 
12121759-8844 Telex 237-867 

Selfing and Managing Agent Douglas EKIman-GfotxMS & tves. Inc 
A AwtepamlefiUf SatorPnrcU -«aridn>otulc«t 



resulted from tenants shopping 
the market to consolidate their 
operations, to upgrade location 
and to take advantage of a weak 
market by striking better leas- 
ing arrangements.. 

Although it is difficult to draw 
together conclusive figures for 
such a fragmented market the 
likelihood Is that Houston now 
has something between 35m-40m 
sq ft of empty office floorspace. 

The massive oversupply was 
the direct result of the city’s 
phenomenal economic growth 
during the 1970s. brought to an 

abrupt and painful end by the 
worldwide oil glut and overall 
fall in U.S. energy demand. 

Houston’s total existing stock 
of office floorspace Is put at 
136m sq ft by Coldwell Banker, 
with about 36m sq ft of the total 
located downtown. By the end 
of 1983 the downtown vacancy 
rate stood at around 13 per cent, 
and is likely to peak* at a little 
under 20 per cent 2a ter this 
year, while in some suburban 
markets the rate is up to 30 per 
cent 

Downtown rents sow stand at 
around $20-326 a square foot for 
prime space, against $30 a 
square foot at the peak, while 
suburban rentals stand between 
$12 and $18 a square foot 

But in a market where the 
real position is sometimes hard 
to define, free rental periods 
remain well in evidence, often 
exceeding 20 per cent of the 
total term of the lease. 

David Gruber, president of 
MEPC American Properties, 
which, owns two office schemes 
In Houston and is planning a 
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ABSORPTION 

8- 1983 les Largest 
Office Markets 
e- ““SSSKKS. 
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joint venture development once 
the climate is right says that 
take-up this year is likely to be 
around 8m sq ft, only half it 
was in 1981. 

“Same locations, like West 
Chase, are disaster areas 
because developers went over 
the top and built irrespective 
of demand or tenant needs. 
Owners of some buildings will 
practically give them away to 
get people in. Kent-free periods 
run for years and rents can 
be fixed for up to 10 years. But 
at least the signs are that the 
market has bottomed out.'* 

Solid 

Michael Bimie of Col dwell 
Banker also believes the picture 
is improving, though he accepts 
that the market will take some 
time to recuperate. "There is 
a very steady reduction In 
vacant space in best quality 
properties and a good sign is 
that investors are again becom- 
ing interested. Some bad 
properties will be empty for a 
long time, whereas once they 
would have gone overnight" 


Denis" Kavanagh of 'Jones. 
Lang Wootton believes the 
downtown 'district represents 
the most solid market "The 
last part of 1983 saw a- surpris- 
ing increase in take-up aid most 
prime b uilding s are fairly full. 
It Is the sheer crversunolv which 
is distorting the picture so 
badly.” 

Havana gh is among the local 
observers who believe that if 
take-up rates continue at 
present levels, then the market 
will tighten considerably by 
1986 because of the current re- 
duction in new development 
activity. ** Concessions wm be 
cut and developers are already 
starting to hold their ground.' ' 

When the Houston market 
turned sour, developers post- 
poned projects accounting for 
about 25m sq ft of new office 
space. CoidweH Banker says 
th«t most of them remain on, 
the drawing board and will 
eventually be resurrected. In 
the meantime, the ' laid in 
development activity is pre- 
cisely what Houston needs. 

Michael Cassell 


Recovery in full swing sSf 


San Francisco 


SAN FRANCISCO, ;the <dty 
by the sea which tops the 
popularity polls with foreign 
visitors "and foreign investors 

alike, 4$ perking , up bn the 
property front 

A critical shortage of .space 

in ike central business es- 

frfct in t&e three yews. Up 
until 1982 saw prime office 
rents more than doable. : and. 
triggered off a fresh wave -«r 

new development activity. 

But the new spare coinci de d 
with ffie arrival of a softs’ 
economy and the decision, by - 
some traditional city . occu- 
pier* to relocate to' less ex- 
pensive areas. Beats ...'flal 
back from their $45 a 'sq ft 
peak and tike market slowed, 
down. ' 

Inst year, however, demand 
once again began toinertaae, 
vacancy levels M aid nnfi 
finned up. Tenants taking 
full floors Jn prime buildings 
can now expect to pay mats • 
in the high $30s— low $49s. 

Few people, doubt that Baa 
Francisco’s -status as toe 
western regional financial 
centre of the TT.S. and Its ride 
as. an liriornaHwial tattle 
centre will not eohtiiJaie or 
tint demand for commercial . 
accommodation wffl expand.. 

Know! ten Realty, the Cana- 
dian agents with offices ' in 
San Francisco, calculate na t 
downtown. San Francisco has 
a ll per cent vacancy retn 
calculated on a total 


a dosing gap fifiWeen supply 
and- dcoiaaa? 

tad-* restrictions . \ and- j'flw ; 
scarcity of drieijptiflt lril 
will continue to limit develpp- 
jmcBt activity. the short 
-term, tiifelmfrroviKg economy 
fh aaiti lead to absolution '.'of 

available office ^gce» /whife 
a. nrw round. .of rent Increases 
is likdy JH tire laager. term 
duo-' .to slow development -of ■ . 
. adflittonal space.” - . Vr _y 
• Bob Beeney <d JQnfis Xang . 
W-oottoa toggjtoe ' fantm l ffiw 
of a new -downtown office do- 
Yetopmeqt 
ptatntipg department 
W-Tmmwed-rinn^ofthe nn- r 
certainties-; >de- 

■ vaiirpsaseaS:- tospssrtnnlttto ‘ la.' -. 

tire 


CHICAGO'S notorious winds bit 
deep during the UJS. recession, 
provoking widespread corporate 
retrenchment, pushing un- 
employment up beyond the 
national average and creating 
a massive over-supply of com- 
mercial floor space. 

In 1982 the downtown office 
market absorbed around 1.6m 
sq ft of office space, compared 
with a historic take-up rate of 
between 23m sq ft-3m sq ft. 
Confidence hit a. new low when 
Chicago-based Beal Estate Re- 
search Corporation suggested 
there was enough downtown 
office space available to meet 
normal requirements for the 
next 11 years. 

_ There was. no. disputing, the 
market was in a poor way, even 
if the extent of -the crisis was 
arguable, but now most 
observers believe that the re- 
covery which first showed itself 
towards the end of 1983 is in 
full swing. 

Len Adams of Richard 
Ellis in Chicago says that the 
worst is certainly over and that 
the huge .over-supply has be- 
come “more manageable.” A 
cumber of major buildings in 
which tenants had shown little 
interest have already moved 
into the 4980 per cent leased-up 
bracket, be says. 

The improvement in the local 
economic climate reflected an 
upturn in fortunes for many 
of Chicago’s traditional, basic 
industries, including agricul- 
tural machinery and machine 
tools. At the same time, the 
growth of the city's financial 
and professional services helped 
stimulate fresh demand for 
downtown accommodation. 

Most improvements in office 
demand last year came from 
the financial sector, notably the 
expanding Chicago Mercantile 


Exchange and affiliated organ- 
isations, companies associated 
with the AT St T break-rzp, law 
firms and accounting firms. 


Chicago 


Gary Behan, regional manager 
for Coldwell Banker, agrees 
that the outlook is improving: 
“ Of the total downtown 
stock of around 99m sq ft, we 
calculate that about 0m sq ft 
is now available. That implies 
a supply of between two and 
three years, given past rates of 
absorption. 

“The market, therefore, still 
has problems but it is picking 
up quite strongly and we expect 
a further improvement on the 
2.3m sq ft take-up rate achieved 
last year.” 

But although space take-up 
was considerably higher, so was 
the supply of new accommoda- 
tion. By the year-end. the 
vacancy rate for downtown 
office space had risen from 8J25 
per cent in January to 11.25 per 
cent 

Out in the suburban office 
markets, which play an increas- 
ingly important role in 
Chicago's total commercial real 
estate inventory, 1983 was an 
encouraging year, with absorp- 
tion passing e record 3.5m sq ft 
— more than 50 per cent greater 
than the rate recorded down- 
town and the first time the 
suburbs have outperformed the 
central business district since 
1981. 

Much of the space was taken 
in big blocks by companies 


involved in telecommunications, 
business services, computer 
and other technology-related 
industries. 

The suburban areas have 
achieved enormous growth in 
recent years — with locations like 
Oak Brook to the west almost 

completely built out — be- 
cause of lower accommoda- 
tion costs and environmental 
advantages. Despite the large 
volumes of available space, the 
supply of prime accommodation 
is becoming restricted and 
much of the 4m sq £ t of new 
suburban office space in the 
pipeline is being developed to 
the highest standards, invari- 
ably by institutional investors. 

Downtown, where concessions 
have piay ed a major role In the 
lettings market and effective 
rents hover around $20 a sq ft. 
there are several . major deve- 
lopment . schemes proposed, 
some of which will help the 
continued expansion of the 
original “loop" office market. 

Oxford Group, the Canadian 
developer, is planning a lm 
sq ft-plus scheme on Dearborn, 
north of the Chicago river in 
a "pioneer” location, although 
it has a lead tenant lined up. 

Mobil plans a 2m sq ft project 
between Dearborn and State, 
Tishman Midwest is set to start 
on a scheme which could prove 
up to 2m sq ft west of the River 
on the site of the Northwestern 
railway terminal and local 
developer John Buck plans a 
major office scheme on La Salle 
Street 

According to Beban: “The 
outlook is more encouraging 
than for several years, though 
we would like to see another 
year’s absorption before all 
these new schemes got under- 
way.” 


stock of unity 29m sq .ft 

The agents .suggest ; that, 
with demand averaging about 
Um sq ft anmially over, the 
past five years, the :snpfdy 
of .available space, represents _ 
slightly less than one year's 
sappto 

Knowlton rise forecasts 
that given a eontinuatibn ef 
current take-up rates, new 
supply is lOie plpettne ' wifi 
fall short of demand and that 
the end of 1985 will see a 
downtown -surplus of o«tiy 
246,000 sq ft Beyond that 
date, however, projected new 
fiopnpace win push vacaisT 
rates back np to around 5 per' 
cent. 

Richard kni» also Identifies 


'■.‘•The new M ne p rini r-wfll . 
.dear toe wir 4Utte*;:» ItoW ; 
period : «* nneetbdnty. The 
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todicairorwimt; eRstitf done \ 
udwlut .wfllv Jte':penB§H*a? ; ' ^ 
Most exp an si o n wfil now ha^e 
.to. .come , junto jef ..-Jlprket 
Street ' - • -*-r : \ •; v . - 
'• /. Beeftey mffS that Wtirea& j 
investment ia the - 

. -local • 1 iswperty.^nn^iflfa' 

nurf— W ri i p lifjft; - 
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.fbwda-Strett>*ud 
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ship*' asitieltngjr.: - Jfstorot. on . 
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Chinese : ihresfe9rii^]ier»itiiB$, 
.has riowed down- - 

; . The retaff oe<^or wald pro- i 

vide same ex c elle n t lacvest- 
meut opvertnntties. efty'a 

downtown., retaqfay ’district 
has become , one of the most ' ‘ 
active : and - V highest-pirired 
mark et s in . with 
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space and rents pp to $U0 
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All set for expansion 


PROPERTY MARKETS in the 
Los Angeles region have 
remained among the strongest 
in the U.S. and now appear to 
offer some of the greatest 
potential for growth. 

Apparently obtivioiis to many 
of the recessionary problems 
which bare stifled real estate 
activity in most major towns and 
cities around the country, 
America's second largest conur- 
bation has defied ihe chilly 
economic climate and remained 
generally fit and well. 

A decentralised sprawl, 
extending 100 miles from east 
to west and running about 50 
miles from north to south, the 
region embraces Los Angeles 
and Orange counties and the 
urbanised sections of Ventura, 
San Bernardino and Riversade 
countries. With a population 
of around 12m, the area sup- 
ports a large and highly diver- 
sified economic base, dominated 
by the high-technology and 
service sectors. 

Many of the businesses oper- 
ating within the region have 
proved resilient to the recession 
which hit more traditional 
manufacturing centres. As a 
result, the real estate sector 
has escaped comparatively 
lightly. 

A recent report by Julien 
Studley, the U.S. brokers, said 
that office leasing in Los 
Angeles passed the 9m sq ft 
mark for the first time during 
1 983. The three greatest areas 
of letting activity were the 
downtown district (2£m sq ft), 
the airport area (1.4m sq ft) 
and Westwood-West Los Angeles 
(1.4m sq ft). 

The natural hub for such a 
diverse and widely spread 
market is the downtown area, 
which lost its identity during 


the 1960s as the conurbation 
spread but which has now made 
an aggressive and apparently 
complete comeback. 

Grubb & EUss, the commer- 
cial brokers, reckon that 
demand for office space in the 
downtown area will, in the next 
12 to IS months, reach its 


Los Angeles 


highest levels since 1979. With 
vacancy rates down into single 
figures, current absorption 
levels mean that most first-class 
office accommodation will be 
filled over that period. The out- 
look for some other local 
markets, notably on the west- 
side, is less encouraging 
because of overbuilding and 
weaker demand. 

Tim Mason, of Jones Lang 
Wootton in Los Angeles, says 
that the downtown revival is 
{still strong, with -a vacancy 
rate only one-third of toe levels 
being recorded In some other 
ou flying markets. Bents range 
from around $22 a sq ft to $30 
in existing buildings and up to 
$35 a sq ft in new properties 
and although Mason does not 
expect any significant growth 
this year, he believes they could 
reach $40 a sq ft by eaxiy 1986. 

Recent low levels of new 
development suggests that the 
downtown market will be tight 
during the remainder of this 
year and into 1985. 

Among major schemes pro* 
posed art two which will ulti- 
mately add over 6m sq ft to the 
total downtown office stock. 
California Plaza, one of the 


largest property projects in 
North America, will cover 11 
acres of Bunker Hill and. 
include 3.5m sq ft of office 
accommodation. The first phase 
is due for completion in 1986 
and MetropoEffian Life and 
CadiHac F ateview are toe de- 
velopers. 

The Oxford Group is behind 
Citicorp Plaza, toe first 900,000 
sq ft phase of which is largely 
pre-let to Citicorp and other 
identified tenants. The overall 
scheme will provide 3m sq ft of 
office space and there win also 
be two new department stores. 

The downtown office invest- 
ment market remains very 
strong, with aggressive compe- 
tition reported for any prime 
acquisitions. Properties in the 
$20-$50m range scarcely hit the 
market and, In a distinctly Euro- 
pean trend, buyers are prepared 
to purchase on an Income flow 
basis at initial yields of under 
5 per cent 

Foreign investment - interest 

is high, although the awaited 
Japanese “invasion” has been 
slow to materialise. Some of the 
UK’s biggest pension funds have 
direct or jointly-held interests 
in a number of major properties 
and one or two UK developers 
have also made it Into town. 

Gerald Ronson has completed 
and is letting the refurbishment 
of Heron House, the 220,090 
square feet office . building on 
West Sixth Street while French 
Kier Developments has pre-let 
17,250 square feet of office space 
in its La Colonnade retail-office 
scheme in Beverley Hi Us to 
Merrill Lynch. Cheshire Gibson 
and local associate Fowler Di- 
vestments acted for French 
Kier. 

M. C 
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We broker prime properties • 
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WILCOX REAL ESTATE CO. 
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Downtown Manhattan: hi? swings in the snppJy/demand cycle in office property 
have brought periods of rapid growth, and frustrating stagnation 

How Manhattan sprung 
another surprise 


New York 


ANYONE WHO, for one 
moment, doubts the Manhattan 
office markers inherent strength 
. and capacity to. surprise need 
look no - further- than the 82 
acres of reclaimed, downtown 
land lying in the shadow of the 
World Trade Centre. 

When Olympia and York 
revealed, in early 1981, final 
design proposals for its plan to 
develop 6m sq ft net of office 
fioorspace on the site, New York 
real estate men grimaced and 
wished the adventurous Cana- 
dians the best of luck Man- 
hattan was a voracious 
consumer of office space but 
perhaps this was asking too 
much. 

Three years .later, the first 
elements of the imaginative, 
Cesar PeUi-designed project are 
striding high {wove the ground 
ana the World Financial Centre 
is fast taking shape. 

Already. several major 
tenants are lined up and any 
lingering doubts ‘ about the 
scheme's success have been 
swept away with news that 
Merrill Lynch is lined up for 
what must be one of the single 
biggest office lettings on record. 

Initial suggestions were that 
the firm might be taking up to 
2 -5m sq f t in the scheme but it 
now appears that they could sign 
.up for as much as 4m sq ft. 
If the deal goes through. 
Olympia and York's gamble will 
have paid off (though much will 
depend on the terms of any 
agreement) and Manhattan will 
again have proved its detractors 
wrong. 

The island's office market has 
traditionally been as volatile as 
it has become valuable. Big 
swings in the de m a nd -supply 
cycle have brought periods of 


rapid growth — rents rose three, 
fold in the five years up until 
the end of 1981— and frustrating 
stagnation. 

The. market as a whole com- 
prises the world’s largest 
concentration of office space, 
with around 250m sq ft of door- 
space. Changes in assessing 
rentable square footage has 
apparently put the statistical 
figure up to 300m sq ft. 

Two-thirds of the space is 
located in the midtown area, 
with the balance downtown. In 
the past, the two markets have 
invariably performed differently 
and. in contrast to the City — 
West End relationship in 
London, it is the midtown area 
rather than the financial district 
which has fared better and 
become the more costly location. 

Differentials 

An i n teresting trend, how- 
ever, has been a dear narrow- 
one of ‘ rental differentials 
between the two markets. 
Today, prime midtown rente for 
rizeahle space stand ait around 
$50 a square foot compared to 
$40345 a square foot downtown. - 
According to John White of 
Landauer Associates, the 
differential et one stage reached 
315 a square foot but is now 
at one of its lowesfc-ever points. 
At least part of Hhe reason is 
tiie rapid growth of New York's 
Bnawini services sector which 
has given the downtown market 
a fresh lease of life and created 
new levels of <tana nd for acom- 
modstion. 

Overall vacancy rates In 
Manhattan are now estimated 
to stand at around 4-5 per cent, 
compered with peaks as high as 
13-15 per cent The prospect te 
that. « anytiuog, the tote will 
fail further as the economic 
recovery stimulates demand. ' 

With owersupply matted mid 
Manhattan's absorption race 
likely co run dose to Bushnical 
levels (around 6m sq ft a year) 
for the foreseeable future, toe 


prospects for rental Increases 
look high. 

Simon Mdde, of Jones Lang 
Wootton in New York, says the 
soft leasing market of 1983 has 
firmed up and rents arc back 
up to 1981 levels, having fallen 
by anything up to 20 per cent 
below the previous peak. 

11 Midtown appears to be 
stronger than downtown and by 
the end of this year most of the 
current generation of midtown 
space will have been leased up. 
I expect rents to show around 
10 iper cent growth during 1983, 
with modest shortages of space 
arising in 1964.” 

CoidweU Banker feel down- 
town is a much more dynamic 
market ai terms of construction 
than madtown end it is here 
that the big fearing deals will 
now come. 

They beifero demand is likely 
to rise more quiddy than some 
of their competitors suggest and 
predict that prime Manhattan 
rents could be as high as $75 a 
square foot by 1986. Ihe pro- 
jection may represent a 
nrirauaty view but few people 
doubt toe market os An for a 
period of sound growth. 

In the investment market, the 
imposition of a new state 
capital gains tax has fifttoer 
reduced toe incentive for 
owners to sell and huge 
volumes of investment finance 
c onti nu es to chase the tiny 
number of quality properties 
coming on to toe market. 

With most obvious Manhattan 
sites now developed, new build- 
ing rarefy provides toe answer 
for toe frustrated developer. 
One optkm is toe regeneration 
of those parts of toe island 
which have traditionally been 
neglected. South of 42nd 
Street, as far down as toe ’teens, 
l a r g e areas remafa under- 
developed and un derpriced. 
Many people believe that loca- 
tions Wee these wiU inevitably 
come Into their own. 

Michael Cassell 


Thriving office market 


BOSTON RANKS wen down 
toe peeking order in terms of 
sire . yet 4® local property mar- 
ket is one of (the healthiest In 
toe country- Tbe rente are 
fri gh f a r toaa most -and, in spite 
of an additional 4m sq Bt of 
new space scheduled, to come 
on stream over the nerit year 
or two, developers are much 
more relaxed about Boston’s 
ability to absorb toe new 
capacity than they 'are about 
jnow. . other well known. Ufi. 
cities. 

'"Last year was spectacular 
for the downtown Boston office 
leasing market with roughly 
three times the activity of 
Unfit,** says Steve Davis of 
Juiiea J. Bradley's Boston office. 

- Accordlxfe to btudiey’s data, 
dose m 2JSbl sq ft were leased 
la 1983 oasz&ared with under 

. 1m sq ft ft year ago. The total, 
1.6m sq ft Involved leasings « 
Space in new bufldingB; which 
Was an increase of 162 per cent 
on toe 1982 figure. _ ... . __ 

A look at some of toe deals 
of 1983 gives a due to why Bos- 
ton’s property market is so 
healthy. Among toom IBM's 
derision to lease 200,000 sq ft 
at the new Copley Place &e- 
vriopment. New Eogbmd Ufes 
tearing of 100,000 sq ft at M9 

Boyieston Street, lawyers Levin 

Cohen's leasing of 100,000 sq ft 
at One Financial Centre and 
Massachusetts Mental Healths 
tease of 80.000 sq ft at 150 Tre- 
znont Street. 

The majority of the new leas- 
ing involved new buiWingSH 
there was also plenty of activity 
in rehabilitated buildings. John 
Stanley, one ofitjfae growing band 
of foreign developers and m- 

vestore ovthre in Boston, finteMd 

leasing 45 MiHr Street; in the 
heart of toe financial district. 
Hamhrecbt Quist, T/A Asso- 
ciates and Boston Ventures, 
faxnjSar rraanm* in the venture 
capital Business, are among the 

major tenants. 


Boston 


Boston and neighbouring 
cities used to house a third of 
America's textile industry and 
half o£ *te Shoe and leather in- 
dustries. However, fallowing 
World. War Two the local 
- economy fed into- a. deep reces- 
sion. The textile industry Bed 
south in search of cheap tabour, 
and the shoe Industry oil but 
disappeared. For years Boston 
appeared unable to shrug off its 
industrial past and its nnem- 
ptoymeaxt rate was way above 
average. 

The industrial decKne coin- 
cided with several decades 
when. Boston attracted virtually 
no new development. The con- 
struction of the Prudential 
Centre at toe start of toe 1960s 
marked a turning point. After 
years of mutual animosity Bos- 
ton's political and business 
communities began to patch up 
their quarrels and with toe aid 
of organisations JSke the Boston 
Redevelopment Authority 
started to rebuild toe city. 

Initially, the new budding 
•was prompted by federal in- 
vestment on such projects as toe 
Government Centre Complex. 
However since the mid-1970s, 
the private sector has reaHy 
-tak e" off tids has ted to 
the surge an d em a n d for new 

S **The growth of toe high-terii 
companies along Route 128, 
America's “technology hlgb- 
Yray” has underpinned toe 
suburban Boston office property 
market In toe city itself, many 
of toe traditional flmrcffl 1 in- 
stitutions have reawakened 
from several decades of slumber 
and are growing rapidly. 

The Bask of Boston, which 
this year celebates its 200th 


anniversary, is one of the most 
profitable and successful b a nk s 
la the UjS. Its growth has 
whetted its appetite for new 
space in toe downtown area- 

Boston is toe home of toe 
UE. mutual fund Industry and 
groups such as fidelity appear 
to have offices in virtually every 
street of toe financial district. 
Boston tew firms and Insurance 
companies are major employers 
in toe financial district and toe 
city's lively venture capital in- 
dustry is another gnmng user 
of downtown office space. 

The d*y is toe leading U.S. 
educ ati o n al centre and prob- 
ably toe leading medical centre. 
The resulting medical ancillary 
service companies are all fuel- 
toe toe demand for space. 

The tiro main downtown areas 
in toe property .market are the 
Hmtnfiod <£sfn(ct with about 20m 
sq ft of existing office space 
and toe Back Bay area width 
another 7m sq ft. Over 8.5m 
sq ft of prime office space bas 
been built or renovated since 
the mid-1970s and there are 
suggestions (that another 12m sq 
ft coaid be added by the early 
1990s. 

Some 2.8m of the 4.0m sq it 
coining <V to the market with- 
in tbe next two years is in the 
financial d>trict wtto toe lm 
sq ft One Financial Centre doe 
to take its first tenant in April 
and toe lm sq ft Exchange 
Place, being developed by 
Olympia and York, likely to he 
ready later this year. 

According to Studiley, rents 
for first class space have been 
rising jm recent months in spite 
of toe inflow of new space. The 
overage rents for new space fn 
1983 which includes rehabili- 
tated buildings was off the order 
of 933.50 per sq ft and John 
J fiaimix, a broker with. Studiley, 
says that although ft is early 
days yet, the market is talking 
of 936(0 937 tois year. 

William Hall 


Profile: Bernie Mendik 

Bronx man 
who rose 
to the top 

BERNIE MENDIK was born 
in Scotland, raised in the 
stums of the Sooth Bronx and 
now sits on top of a commer- 
cial real estate portfolio 
worth over $lba. 

A lawyer by training and 
an irrepressible enthusiast by 
inclination, Mr Mendik has 
become one of New York’s 
best-known real estate inves- 
tors and developers and 
claims to be the city's largest 
single buyer of office pro- 
perty. 

As president of Mendik 
Realty, which he formed in 
1978 after a 20-year partner- 
ship with Larry Silverrieln, 
Mendik has continued to build 
np a string of property owner- 
ships which embraces some of 
New York's best-known 
buildings. 

The portfolio is owned 
either directly by Mendik or 
by partnerships and joint 
ventures in which he is tbe 
managing general partner. 
His partners Include some 
private Individuals and some 
of the country's major institu- 
tions, like Equitable Life 
Assurance and Chase Inves- 
tors, a Chase Bank subsidiary. 

In New York City and 
Connecticut Mendik controls 
ever 7m sq ft ef office build- 
ings and when those proper- 
ties still jointly owned with 
his former partner are taken 
into account, the total rises 
to around 9m sq ft 

Tbe properties include 
such landmarks as Two Penn 
Plaza, the L5m sq ft office 
building on Seventh Avenue 
which Mendik bought in the 
face of tough competition 
from other roil estate groups. 
The portfolio also embraces 





Bernie Mendik; irr e pr es sible 
enthusiast 

Eleven Penn Plaza, toe 
former Equitable Life head- 
quarters on which Mendut 
has spent glim simply to 
restore the stylish lobby to 
Its former grandeur. 

Other properties under the 
Mendik banner Include 969 
Third Avenue (L2m sq ft), 
the Sperry Hutchinson build- 
ing on Madison Avenue 
(770,690 sq ft), toe UN office 
lmJIding at UN Plaza 
(360,090 sq ft), 20 Broad 
Street (475,000 sq ft). 

Mendik says bis company’s 
principal philosophy is to 
pick up property with big 
management potential, offer- 
ing opportunities for refur- 
bishment and for improve- 
ment In the quality and mix 
of tenants- 

“To develop new space in 
this city you are talking 
about 950-960 a sq ft and it 
can take three to five years 
to get It completed. That is 
net to say we have ruled out 
new schemes but there are 
opportunities for buying 
properties which have been 
underperforming." 

“ While it is probably true 
that you have to buy three 
square feet of existing pro- 
perty to come out with the 
same profits if you bond one 
square foot, I can probably 
buy 3m to 4m sq ft of space in 
the time it would take me to 
develop 1.3m sq ft in New 
York City. And the risk is so 
much greater if you build.” 

But Mendik is not In the 
market for buying top rented 
property. “ My objective is to 
buy real estate and I'm wflling 
to pay all cash for it, hut it’s 
got to be at tbe lew end of 
the market. Even if I buy a 
property with average rents 
of 911 a square foot and can 
bring them up to $15 a square 
foot, that’s good. If we can 
get them up to $30, that's 
incredible.” 

Mendik says the rental 
average across the whole, port- 
folio now stands at about 915 
a square foot but the avenge 
value Is nearer $30 a square 
foot. In Eleven Penn Plaza, 
he has raised the animal rent 
revenue from $2}m to 913m 
in just three years, fay sorting 
out -tenants and stepping up 
toe quality ef the accommoda- 
tion. 

- Undeveloped value is 
clearly the keyword for a 
company operating In a city 
where competition for any 
useful real estate Investment 
is cut-throat. As for interested 
foreign investors: “ They 
have a lot mo"re capital than 
they, have expertise. They 
bare to ue up very early to 
beat people like us.” 

M. G 


WeVe bought $1.4 billion 
worth of U.S. real estate 
in the last five years 


Th 


. he clients of Jones 
Lang Wootton are pension 
funds, insurance compa- 
nies, banks, property com- 
panies, developers and indi- 
vidual investors, both do- 
mestic and international. 

As one of the leading real 
estate investment manage- 
ment organisations in the 
world, our strength comes 
from the special combina- 
tion of our worldwide net- 
work of offices, our day-to- 
day involvement in the 



and control of a partner. Our real estate financial advisors, 
clients are kept closely in- we negotiate the best possi- 

marketplace, and our multi- formed on the status of each ble terms in a timely and 
disciplined approach. All ^ transaction and meet fre- professional manner. 



the skills needed to buy j 
manage and devel- ; ; 
op properties ^ 

[and sell 
them when 
propriate) for our in 
vestment clients are provid- 
ed by our professional staff. 

Every transaction is han- 
dled under the supervision 


quendy to 


s? ti": 
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■ Shouldn't you learn more 
discuss mar- about our investment serv- 
; ket condi- ices? A call to any one of 

our offices will bring further 
^5 strategy recom- information, 
mendations. As 
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Jones Lang 


London New York Los Angeles Houston Washington San Francisco 
40 offices worldwide 


THE LARGEST SINGLE SOURCE 
OF REAL ESTATE INVESTMENT FINANCE 
IN THE UNITED STATES IS ALSO THE SAFEST 
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I n 1983, Investment 
Mortage International 
originated $2 Billion U. S. 
in lending opportunities. 

Investment Mortgage 
Internationals investors 
include banks, savings 
and loan organisations, 
pension funds and insur- 
ancecompanies. 

What does this com" 
pany offer the investor that 
other organisations don’t? 

THE SECURITY OF 
SPREADING RISK 
Investment Mortgage International offers 
lenders of all sizes the ability to finance 
large scale, prime quality real estate. The 
Investment Mortgage International system 
limits lenders* participations in these loans to 
$2 Million U. S. to $10 Million U. SThis system 
also lets lenders spread their risk geographic- 
ally, as well as aver different types of property. 
A READY S OURC E OF LENDING 
OPPORTUNITIES 

At all times, Investment Mortgage International 
has a selection of prime real estate available 
for investment Whenever a lender has invest- 
ment capital. Investment Mortgage International 
can provide real estate to enhance 
a loan portfolio. 



Incesimou Mortgage huemadonaTs 
London office it located in the Old Deanery, 
m Deans Court, near Si. Pawls Cathedral 



A SYSTEM THAT 
COMPLETES 
TRANSACTIONS 
WITH UNUSUAL 
SPEED 

Most large scale loans 
require six months to a 
year to close. At Invest- 
ment Mortgage Interna- 
tional, however, the day 
a loan application is 
accepted by the Com- 
pany’s loan analysis and 
underwriting team, poten- 
tial-lenders are contacted, and the drafting 
of closing documents is begun. In this manner, 
Investment Mortgage International is able 
to complete loans in only 60 to 90 days. This 
means that lenders and developers alike can 
anticipate earning in 1/2 to 1/3 the usual time. 
FINALLY, INVESTMENT MORTGAGE 
INTERNATIONAL CAN HELP 
EXPERIENCED DEVELOPERS 
SIGNIFICANTLY INCREASE THEIR 
“END OF DAY*’ PROFITS 
Rather than using traditional forward funding. 
Investment Mortgage International offers 
developers a system which has been proven, 
time and time again, to increase a developers 
profit. 



For more information on the opportunities 
Investment Mortgage International can offer you, please call 01-248-7292. 
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Doubts surround future pace of recovery 


U.S. Housing 


U -S. homebuilders have 
witnessed an almost unprece- 
dented turnaround in the resi- 
dential market in the last two 
years. 

‘ After surviving the ravages of 
the re cession, U.S. residentiaL- 
constmction com panie s are 
riding a roller coaster of soai^ 
ing orders, sales and profits as 
the U.S. economic recovery ' 
continues apace. 1 . 

But the recovery figures'* 
disguise some striking regional 
differences. Perhaps more sig-li 
nlficantly some economists P; 
question how long the currents! 


pace can be maintained and are 
concerned about whether higher 
U.S. interest rates could prema- 
turely choke off demand — or 
whether structural changes in 
the mortgage market have 
reduced cyclical volatility. 

The U.S. ho using market went 
sour with the recession in 1981. 
The collapse in market confi- 
dence — and La prices In some 
areas of the country like 
California — was so severe that 
It brought many UJS. savings 
‘and loan associations, the tradi- 
tional mortgage providers, to 

the brink of bankruptcy. Many 

others failed. 

■ The balance sheets and earn- 
ings of many of the financial 
institutions which lent heavily 
uto the market — including major 
Shanks like Crocker National, the 
[West Coast bank owned by the 


UK-based Midland Bank group 
— still bear the scars of the 
recession. 

In 1982, at the low point, new 
private housing construction 
dropped to a 36-year-low. That 
year just 1.06m new homes were 
started. 

But the consumer led 
recovery which began in August 
1982, fuelled by tumbling 
interest rates, sent house prices 
and demand soaring. By 
January last year the TJ.S. prime 
borrowing rate had fallen from. 
165 per cent to 11 per cent in 
just five months and. marking 
step, mortgage rates had come 
tumbling down. 

By the third quarter last 
year, with the first, and it now 
seems premature, indications of 
a slowdown in the pace of 
economic expansion new and 


gyjsting home sales were run- 
ning at annual rates of 575,000 
and 2.7m respectively, a 50 per 

cent' Improvement over the 
previous year. 

As short term U.S. interest 
rates began to firm slightly dur- 
ing the final quarter the market 
slowed slightly. Nevertheless 
Department of Commerce 
figures for the full year showed 
a 60 per cent Increase in new 
residential construction starts 
to 1.7m mats. For the U5, 
homebuilders the good times 
appeared, at last to have 
arrived. 

Reflecting this the sales, 
profits and share prices of the 
major U.S. residential construc- 
tion companies soared. For 
example, UJ3. Home Corp-, the 
largest U.S. housebuilding 
company, reported a 128 per 


We ve been developing 

the same piece of real estate 

for 125 years. 


The Equitable has been an innovative force in U.S. 
real estate since we built our first headquarters in 187L It 
was the first building in New York to have an elevator. 

We’ve moved up since. Now The Equitable has over 
$19 billion invested in every kind 
of venture from hotels and malls 
to office towers and industrial 
parks. We’re in every state and 
ever Y nEBor city coast to coast 
V We bufld, own, manage, fund 
\ “A finance. Although our ' 
sMp* Vart&Go is spread out in 

geography and diversity, 
we’re not spread thin. 


With $50 billion in assets we operate from a huge capital 
base. And our partnerships with other leading developers 
and managers — Tishman Speyer Properties, The 
Continental Companies, CIGA- HOTELS, Arvida and 
Kravco— help us carry even bigger clout 

Recent equity investments have included the 
Ala Moana Shopping Center in Honolulu, 333 Wacker Drive 
in Chicago, the Trump Tower in New York, Levi Strauss 
Wxid Headquarters in San Francisco, the Mandalay Four 
Seasons Hotel outside Dallas and Union Bank Square 
in Los Angeles. 

And if there’s one thing we’ve learned in the past 
125 years in real estate, it’s that next year promises tp be 

even bigger. TOE nQUITABLE 
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HEALEY& BAKER 
in conjunction with 

GUINNESS PEAT PROPERTIES INC. 
seek joint venture development 
opportunities from 100,000 sq ft 
upwards throughout the Continental USA 


Over 600,000 sq ft of office 
development acquired 
through joint venture in 1983. 


CONTACT: 


Hugh Elphick or Crispin Etherington 



Healey & Baker 


Guinness Peat 
Properties Inc. 


IsfaftftS’wd 'B2C.iri,c 


645 Madfscn Avenue. New York, NY 10022 
Tel: 0101-(212) 935 7251 Telex: 126750 Heoba US 


535 Madison Avenue. New York, N Y. 1 0022 
Tel: (2 J 2) 355 3007 Telex; 42 1544 ' 


cent increase in net income last 
year to $27 .6m on revenues 
which increased by 33 per cent 
to Sl.lSbn and its share price 
rebounded from a low of $5.50 
a share in mid *82 to $7.50 a 
share, after adjusting for a 
share split, at the end of last 
year. 

At the same time the median 
price for a new single family 
home increased from $83,900 in 
1982 to $89,400 last year and the 
median price for an existing 
home increased to $82,700 from 
$^7,800 — both comfortably out- 
stripping inflation. 

But the broad construction, 
sales and price figures neverthe- 
less disguise some less rosy 
trends. In particular industry 
figures suggest home ownership 
in the UJS. may have peaked. 
Figures prepared by St Regis, 
one of the leading producers of 
construction products for the 
industry, suggest the number of 
householders owning their own 
homes topped-out at 64.4 per 
cent in 1980 and has declined 
mar ginally since then. 

Equally significantly the U.S. 
housing market continues to 
display distinct regional differ- 
ences. For example the F. W. 
Dodge division of McGraw-Hill 
Information Systems review of 
the 1983 new construction 
market revealed a continuing 
strong surge in the sunbelt 
states — even though the 
Houston market, ranked second 
after Dallas-Fort Worth, 
actually showed a 19 per cent 
decline from the strong 1982 
year mid total. 


Seasonal distortions 


A similar patchy picture 
emerges when rentals are com- 
pared to sale prices. For 
example a study by the 
Corcoran Group of Manhattan 
published earlier this month 
showed that while prices of 
luxury co-ops and con- 
dominiums in Manhattan in- 
creased by 20.13 per cent last 
year, rental prices declined by 
2 per cent (to $2,355 for a basic 
two bedroom apartment). 

The key uncertainty for the 
industry — and the prospective 
homebuyer or seller — remains 
the future performance of the 
U.S. economy and in particular 
— of U.S. interest rates. 

After seasonal distortions in 
December and ' January the 
latest Commerce Department 
residential construction figures 
show February construction of 
new homes and apartments in 
the U.S. surged by 11.2 per cent 
to an MTwinal rate of 2.2m units 
— its highest level for nearly 
six years. 


Amid the gloom, of a 22 per 
cenr downtown vacancy rate and 
empty construction sites, there 
has been some light in the L2m 
sq ft of offices leased last year. 
But much involves lateral move- 
ment by tenants to better build- 
ings. while massive cash incen- 
tives are available from. land- 
lords. ; ■ • - 

Some l™ sq ft is expected to 
be absorbed by industry this 
year, according to A. E. LePage, 
but this must be set -against 
more than 5m sq ft empty. In 
the longer term, however, the 
energy resources and stable 
political situation should pro- 
vide a strong development in- 
centive in fibe light of Middl e 
East problems. Some extrac- 
tion projects are already being 
revived in smaller form. 

Ottowa has retained its tight 
market with little office or in- 
dustrial space available because 
of lively demand from, govern- 
ment-connected business on the 
one hand and a buoyant high 
technology sector on the other. . 
Rents of C$16 to C$20 for 
prime office, space will rise 
because of the minimal vacancy 
rate. Industrial rents are 
already among the highest in 
Canada at up to C$5 a. sq ft 
and occupiers are having to 
buSd their own space became 
of the shortage. 

Most economists believe these 
figures were also distorted by 
seasonal factors, and that the 
annual rate for 1984 as a whole 
will settle back to around 1.85m 
units. As Mr Michael Sumichrast 
chief economist for the National 
Associate on of borne builders, 
said after the February figures 
were released: “ The rate is un- 
sustadnably high. I do not fefrik 
we can continue to have such a 
rate for more than a couple of 
months." 

While the slight uptick in 
U.S. interest rates last autumn 
appeared — at least initially — to 
slow the market, the more pro- 
nounced upturn in rates since 
mad January has yet to show 
through to the housing sector. 
Indeed the degree to which it 
will impact house construction 
is the subject itself of a lively 
debate. 

Most economists believe that 
a sustained' upwards drift in 
rates — or in prices caused by 
the type of short supply that 
easts in some markets cur- 
rently— will slow the boom. 

Manufacturers . Hanover 
Bank pointed out last month 
that the current high demand 
for new homes has left 
builders with less than four to 
five months supply — the lowest 
for more than 12 years. This 
could put sharp upward pres- 
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sure on prices at the' same time; 
that base mortgagerate&— -cur- 
rently around 13.5 per cerff— are 
increasing in line wife. 1 , other 
short-term rates. — : V 

Offsetting this however, some 
bank economists and . industry 
participants, like Ofidwelf 
Banker, believe employment 
growth and a continmag popu- 
lation growth m the crucial 25-- 
44-year-old age group will sus- 
tain demand. . 

M Continued healthy income, 
growth should keep rising house 
prices and mortgage rates -fifen • 
causing any signsfficazrt reduc- 
tion in affordability,, while > ~ 
growing number of households’ - 
wOl add tp the strength of 
demand,** says Joan Schneider;, 
an- economist at Chicago's 
Continental Illinois Bank. " 

The ultimate “wildcard" 
could, however, be the unprece- 
dented: change in. the Ut most- - 
gage market There has been, a , 
dramatic shift in -the US. stoce 
fee last recession from fixed, 
rate to adjustable. - rate 
mortgages. 


.cessM"’ canipitlgn' te 'persuade 
. v , customers - to 

> accept- Tadjustabi ® rate mort- 
-toAan 

• "-caps^ bn - the maximum up- 
ward'Yntere*^ rtte adjustment 
m-4'^pedfiel;perfa>4. 1 . 

. Because .«£- the lower Initial 
•rates, afffflrdfed--. by adjustable 
mortgages, many ; prospective 
hcune ptuxbaBers have-opted for 
the; 4*ihew * Xteons. Same este- 
matw suggest : that In recent 
months 'three oat of evefy ‘five ' 
-hew mortgages have - been of 
the adjustable rate variety. 'In 
addition some analysts believe:. 
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the . switch:, has led bo a sig- 
irificanftiy ; larger number of ujS. 
households rbeing able to qualify 
for loans. \ ^ 

■ Salomon 

Brothers, the Wall Streetinvest- 
ment - bank, tfie riuinberof 
households* ' -qualifying ^.for van 
adjustable - rate mortgage at 11 
per’cenl" is around- Sim com- 
pared'; to - 24in . f Or- 'fixed" fate 
mortgages at 135 per '-cent ’ 

. .-Mr Joseph Hu^ of .'Salomon 
Brothers, 7 says . : this could 
“ significantly \ * alleviate the 
negathre Impact of tiring long- 
term mortgage rates oil housing 
affordability. v ’ 

■. T fie relative , recent.; intro- 
duction of variable mortgages 
intheU.S. snakes: it difficult to 
assess their impact on the' mar- 
ket:'.. -While adjustable rate 
mortgages d o- appear, so far, -to 
haveLhad a (positive) dampen- 
mg -effect on market perceptions 
the overriding attention of the . 
industry,- and its customers, is 
.still- focused , on r more tradi- 
tional measures such las the 
performance - Of -the economy, 
income growth, inflation, home 
prices and the psychological 
impact : of a -renewed round of 
rising interest rates. 


Turnaround 


While variable rate mort- 
gages are virtually standard in 
many countries, including the ' 
UK, they were until recently, ' 
an anathema in the U.S. This . 
itself was one . major factor 
explaining the plight of the 
U.S. S and L Industry which . 
found itself trapped In the* 
early 1980s by the soaring fund- - 
tag . costs representing the . 
interest rates demanded by 
depositors and their relatively 
low fixed-rage mortgage Income. 

Fart of the recent turnaround r. 
in the UJS. mortgage industry, 
including the S and. I/s, is '- 
explained by the ratocal shift v 
in fixe UjS. mortgage market. 

S and I/s have proved them- ' 
selves witting, to assume more 
credit risk and less interest rate 
risk. 

Together with the banks , they 
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Toronto’s space supply dwindling 


Sr-:,. -nev;: 


Canada 


TORONTO is now esttibtuOied 
as the business end financial 
base of Canada, with substan- 
tial U.S. and overseas connec- 
tions, so it has ridden the reces- 
sion much easier than other 
Canadian cities and is further 
along the road to recovery. 
Some 3.5m sq ft of office space 
was absorbed in 1983, accord- 
ing to brokers A. E. LePage. 
This was twice the 1982 level 
but hobf that of 1981. 

The city is still a ■tenant’s mar- 
ket, however, with rents (includ- 
ing incentives) some 20 per cent 
lower than in 1981. Surveyors 
Drivers Jonas (put tbe level at 
the end of 1983 at around C$24 
ft sq ft (net) for prime down- 
town space, although this fails 
to $9 for suburban Class A 
space. 

Some 6m sq ft came on to 
the market last year, edging the 
downtown vacancy rate up to 
9 per cent But only 1.5m sq ft 
is due for completion this year 
to. the high-demand area and 
absorption is expected to be 
slightly higher than this. 

Increasing pressure from both 
Canadian institutions and 
foreign investors has made 
Toronto a seller’s market for 
prime investments. Much of the 
downtown potential is tied up 
hi the hands of a few develop- 
ers and funds. the 

supply even tighter, ponnculasiy 
for properties worth more than ■ 
C$10m. 

Yields would be 8J to 9J per 
cent for at fuHy let $Mta down- 
town building. Drivers Jonas, ; 
buying prime office and drop- 
ping, say clients are advised 
at 16 per cent, providing a one- 
third permium over risk-free, 
long-term stocks. 

The subsidiary iff British- 
based Hanunerson has 
remained active through the 
purchase of fee best assets of I 
Hascan, vehicle of tbe 
legendary developer Bruce 
MdLaughlin, With a £47<n 
British share placing and 
assumption of £97m of mort- 
gages and debt The stir of the 

portfolio is the l- 2 m sq ft 
Mississauga shopping centre. 

Hammerson has also let a 
third of its 235,000 sq ft 
University Avenue office block. 
Btx Sydney Mason, fee chair- 
man, says the market is tough, 
with developers cutting rents 
to fill big schemes. 

The industrial market is sttid 
a problem, but wife production 
rising again absorption and 
rents have edged up. Specula- 
tive development may restart 
if the 27m sq ft of empty stock 
falls below 20m sq It as 


expected in 1984. 

Vancouver, in Western 
Cana d a, has weathered the 
recession better than the oil- 
based economies of Calgary and 
Edmonton. The resurgence of 
the North American housing 
industry has had an inevitable 
effect on the economy of fee 
region because of the import- 
ance of lumber exports. 

A. E. LePage reports a 
possible shortage of downtown 
office space by next year, but 
London-based surveyor David 
Bayiy, who spends much of his 
time working on the West Coast, 
says fee traditional cyclical 
pattern of Vancouver develop- 
ment could mean a glut in two 
years. 

This is exacerbated by a 
sluggish letting market, with 
prime rents being held at C$20 
to $25 a square foot only wife 
difficulty. 

Vancouver is less insulated 
than fee other Canadian cities 
in terms of real estate invest- 
ment. Hong Kong and Asian 
money has flowed across fee 
Pacific for some time and there 
is a traditional British presence 
in companies like Grosvenor 
International, Laing Properties 
and Country and New Town. 
British funds . are also in 
evidence, but have to fight tooth 


and nail with home institutions 
for a diminishing number of 
prime investments. 


Partnership 


Northwest Freeholds, a 
vehicle run for Grosvenor and 
several British pension funds 
has paid more than C$100m for 
fee 600,000 sq ft Bank of Nova 
Scotia buildup which includes 
shopping, on the corner of West 
Georgia (fee prime banking 
street) and Granville (fee prime 
shopping airea). The rent roll 
is about C$8m a year frith some 
reversion over five years. 

Grosvenor's development arm 
also has a 200,000 sq ft office 
block rising on Georgia Street 
in - a partnership with Butlin 
International. 

The Canadian subsidiary of 
Country and New Town, mean- 
while, has transformed a 15 per 
cent slice of a ground lease on 
West Pender into, a safely- 
geared 50 per cent of the new 

180,000 sq ft office block on fee 
site, with a five-year rent 
guarantee, all for a net cost of 
about C$3m and fixed interest 
funds from Maritime Life. 
Bayiy Associates represented 
C and NT. 

Xmbrook, the development 
partner, is showing fee typical 


Canadian institutional confi- 
dence . in. Vancouver, says. 
Bayiy.. He advised fee Bank of 
Britisn Columbia, for instance, 
-in the leasing of Its key West 
Georgia site to lmbrook for- a 
400,000 sq.ft office and banking 
development. The bank -wifi 
lease back a third and receive 
.a C$2m annual ground rent plus 
a substantial slice of future 
rent Income. 
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Calgary has typified the fall 
from gra ce of the CajinHIn-n oil 
industry. Prime . downtown 
office rents have collapsed from 
C$30 a sq ft three years ago 
to around $10/12 and theme are 
strong indications that those 
British funds who' became in- 
volved in the boom years are . 
.scurrying to unload buildings./ 

The former boom town illus- 
trates ■ fee observations of 
Christopher . Jonas, who has 
been buying . . investments for 
Canadian - clients in Canada 
si nce th e early- 1970s through 
surveyors Drivers Jonas, that 
some development ,1 b North 
Ameri ca was being budgeted on 
future rents. When off . prices 
fell, so did rents /and fee rever- 
berations are still being felt by 
some strained development 
companies. 
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IT’S A PLEASURE DOING BUSINESS 

IN NEW YORK CITY 
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Especially when you’re working iat 

THE ASCAP BUILDING 


It’s more than “Just business" in ourmodem. full service offices 

because of the special be ne fits of the ASCAP Building's location: 


■Sue. 


Just opposite Lincoln Center In the^ vibrant cultural 
environment of music, dance and opera. ..and. of 
, course; the exerting night life and dining possibilities. 

• 4 blokes from; Columbus Circle, one of the city’s 
metfor tr an sportation hubs. 

• The luxury of a penthouse fitness chib and • 
attended parking garage. . 

CURRENTLY AVAILABLE 

35 , 500 sq.ft 

(Can be divided into smaller units) . • “ 
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For further details, please calls 

BARRY GOODMAN, V.P. 
( 212 ) 883-8341 


EDWARD S CORDON COMPANY INC 


TELEX: 

710 - 581-3074 


^ 














